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THE MONEY MARKET. 

Tue diminution of strength shown in the week’s Bank 
return was only what is expected to occur at this 
period, its only significance being that it was somewhat 
more pronounced than had been anticipated. The 
reserve is £1,103,000 lower, in spite of a net influx of gold 
from abroad, amounting to £1,097,000, The homecircu- 
lation, however, absorbed £768,coo innotesand £ 1,432,000 
in coin, leaving the reserve at £23,681,000, which 
compares with £24,969,000 at the corresponding period 
last year. The currency taken into circulation, however, 
will shortly be returning to the Bank, and as no foreign 
demand seems likely to arise at present, the position 
may Le expected to improve. In the early part of the 
week the market was flooded with money released by 
the banks, and by the sums paid out on account of the 





| maturing of Australian loans, while on Friday the Govern- 
| ment dividends were distributed. Loan rates became 


for a time almost nominal, but fairly full employment 
for the funds available is now to be found, though 
the rate for short loans is no better than 2% to 
2; per cent. In the circumstances, some relaxa- 
tion in discount rates was to be expected, and 
three montbs’ bills are readily taken at 3 per cent. The 
relapse will probably, however, be only temporary, the 
competition for bills being mainly confined to short- 
dated paper, and it is doubtful whether any extended 
period of easy money is to be anticipated. Unwilling- 
ness to lock up funds beyond a certain points the ruling 
feature at the moment, but until the market's indebted- 
ness to the Bank has been cleared off, and conditions 
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settle down after the disturbance incidental to the turn 
of the quarter, it is impossible to look very far ahead. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 











| 
This Week. Last Week. A Fort- "i Wks.| A Month 


night Ago. Ago. Ago. 
on % | © | & % 
Bank rate.... 4 4 4 | 4 4 
Market rate .. 38 ub 34 | 3B 314 


KLONDON MARKET RATE Compared with FOREIGN MARKET 
RATES + above; — below). 


. = nemeninenae 4 
This Week. Last Week. A Fort- Three Wks.| A Month 








night Ago. Ago. Ago. 
eee Ok Te. ie Se ae % 
With Paris...., same | + bs 18 + fs + 3 
» Berlin..... — lt — ly _ — - +8 
» Amsterdam — 12 | — ly | — |— #@i}— 1 
» New York | 4 
callmoney — 28 — 2 | + # + 18 + Ate 
be ______ RATES of EXCHANGE. aes 
li be ams A Fort- |Three Wks.| A Month 
a Week re NVeek. night Ago. Ago. | “Ago. 
: "| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
I, sccben née | Shagst us | 34 agst us | 23 agst us 33 agstus | 3% agst us 
Germany...... . | #4 forus| 13 forus|2 for us | ly ‘or us | iy% for us 
Holland ..... ..| 3§ agstus | 44 agstus | 34 agstus | 24 agst us | 2} agst us 
New York ...... {2 forus|2  forus | 2% for us| 13 for us | 14 for us 








PROGRESS AT THE HAGUE. 

Tuer second Hague Conference is described by Sir John 
Macdonnell, in the current number of the Contemporary 
Review, as the most important assemblage of repre- 
sentatives of the Powers since that which met at 
Miinster, in Westphalia, at the close of the Thirty 
Years War in 1619. So far, however, it has been 
difficult for any but expert observers to concentrate 
their attention on its deliberations. A month must 
elapse before its first plenary sitting ; and meanwhile, 
amid the maze of committees and of rival proposals— 
for some of which the arguments are hardly intelligible 
except to naval strategists and professors of the law 
of nations—there are few points of which the ordinary 
reader can take hold. This, of course, is a natural and 
proper result of its functions. It cannot, any more 
than its predecessor, take steps for the immediate 
realisation of the ideals put forward by the apostles of 
peace and disarmament, who are watching its pro- 
ceedings, and domg their best unofficially for their own 
remoter aims. Its function is to deal with less exalted 
subjects, which are, however, stages towards the ulti- 
mate goal. At present it seems probable that the two 
subjects of most general interest may not be discussed 
by the whole Conference. The Drago doctrine, in the 
modified form put forward by the United States, which 
does not abolish, but only postpones, forcible collection 
by creditor nations of the debts of defaulting Govern- 
ments or their subjects, has not yet been brought for- 
ward in committee, and it is understood that its 
Argentine originator, and the South American dele- 
gates generally, are dissatisfied with the modifications 
and that possibly international jealousies among them 
may indirectly embarrass the discussion. The British 
proposal of arrest of armaments. will probably be 
—- by an abstract declaration, which may even 
all short of definite expression of a desire for the 
possibility of its acceptance, 

The real business of the Conference 
specialised. and technical. [ts first 
begun by dealing with proposals er 
Present system of international 
established since the. Conference 


| ‘hirtythree arbitration treatie 
of dispute. 


is much more 
committee ‘has 
satly to extend the 
arbitration, already 
of 1899 by some 
t S covering minor causes 
There are proposals to define the steps to 
" to regulate the procedure, to extend it to 
disputes on. postal and telegraphic questions and inter- 
S ee wee and, on the part of the United 
: oe = ish a tribunal with regularly 
old ae eata f nything that tends to strengthen 
ale = ea of arbitration on the public mind, 

the i ° procedure, must of necessity tend to 
omens pular resentment, and the opportunities 
alistic friction, which bring the solution by 
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warfare appreciably nearer in most international dis- 
putes. A sub-committee, however, is considering the 
rival British and German proposals for an_inter- 
national Prize Court of Appeal, which seem irrecon- 
cilable, though the Committee, by ‘‘ the method of 
questionnaire,’’ in other words, by taking each scheme 
point by point—is doing its best to reconcile them. 
The chief interest, however, centres at present in the 
proceedings of the third and fourth committees, in their 
relation to maritime commerce. The British proposal 
to abolish floating mines, and to limit the area within 
which fixed mines may be laid, will get rid, if success- 
ful, of a new and terrible danger to peaceful merchant- 
men. Of other humanitarian proposals we may 
mention the limitation of the bombardment of open 
towns, or of interference with their supplies, and the 
protection of hospital ships ; but the group of ques- 
tions of most immediate interest relates to the position 
of private property at sea. 

The British proposal to abolish contraband, and with 
it the right of search of neutral vessels, looks startling 
at first, but gets rid of a serious hindrance to com- 
merce and a cause of friction, and of a distinction 
which is losing practical importance. The definition 
of contraband varies widely among different Govern- 
ments—it was ingeniously extended in the American 
War of Secession to slaves, on the ground that they 
might be employed in making earthworks—and Con- 
tinental nations could always evade the right of search 
by transport over their land frontiers. Moreover, it is 
to be supplemented by a stringent definition of auxiliary 
vessels of war, which will include ail those employed in 
aiding or supplying the belligerent forces, which will 
still be liable to capture. The British delegates also 
propose to prevent the transformation at sea of mer- 
chantmen into war vessels—which would practically 
deprive the Russian Volunteer Fleet of its warlike uses, 
and would greatly limit the commerce-destroying 
power of the smaller nations. It would be a great 
gain to the world if there could never be another 
Alabama. 

More important and disputable than all such pro- 
posals, however, is that just brought forward by the 
United States, in conformity with traditions coeval 
with its history, and strengthened by the war of 1812 
—to exempt from liability to capture at sea the private 
property of the subjects of the belligerent Governments, 
except when actually running a blockade. The argu- 
ments here are not technical, and some of them have a 
direct relation to the special interests of the Powers 
concerned. They were outlined on one side by the pre- 
sent Lord Chancellor, in the Times of October 14, 1905, 
on the other by Captain Mahan in the National Review 
for last month; and there is a forcible rejoinder by Sir 
John Macdonnell in the current Contemporary Review. 
For the abolition, Lord Loreburn and Sir John Mac- 
donnell have urged that the power of capture was an 
effective weapon only when land transport was un- 
developed, and it was not established that neutral 
goods must be released. But, were England at war 
now with a Continental Power, that Power could 
supply itself over its land frontier, or by neutral vessels 
and through neutral ports, with all the goods it re- 
quired ; we could only suppress its sea-borne trade, 
and shut up its mercantile marine. On the other hand, 
England, even if supreme at sea, could hardly expect 
her own merchant shipping to remain intact ; the fear 
of damage would cause it to be replaced by neutral 
vessels, who could hardly do the work; insurance 
premiums and freights would rise ; our supply of food 
and of raw material might be seriously impeded, and 
the present rule does acute injury to neutrals, whose 
property may be directly or indirectly concerned in a 
captured ship. The proposal is the corollary of that 
of the arrest of armaments, since the destruction 
of commerce is one of the reasons for keep- 
ing them up. Its adoption might, we may 
add, make it of more importance to Germany 
to maintain the neutrality of Holland, Belgium, 
and Denmark, inasmuch as the German _ liners 
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would then only need to be transferred to the 
ports in those countries from Hamburg and Bremen 
in war timé; while its rejection maintains the risk 
of their absorption into the German Empire. On the 
other hand, Captain Mahan has argued, with analogies 
from the problems which arise when the crops have to 
be transported every autumn in the United States, that 
property in transport becomes a national rather than a 
private interest ; that the sea is still the great highway, 
that the mere stoppage of the coasting trade of many 
Continental nations would upset their internal com- 
munications, and that England, with her position, her 
coal supplies, and her command of the sea, gains 
immeasurably more by the retention of the right of 
capture than she would by its abolition. Germany, on 
the other hand, has the strongest motive for the main- 
tenance of peace in her new mercantile marine. It 
may, however, be replied that, even were the right of 
capture abolished, we could deal with that by blockade. 

To all appearances, however, the adverse arguments 
have prevailed with the British Government. Its dele- 
gates, at any rate, have given no support to the pro- 
posal, and the Italian compromise substituting seques- 
tration in a port of the capturing Power has been re- 
jected as unfair to all Powers except Great Britain, 
which has ports all over the world. So the proposal is 
probably being rejected as we write. Great Britain has 
not lost her most attractive weapon, and it was hardly 
to be expected that any British Government would 
have the courage to lay it aside. But, though the Con- 
ference is not doing all the ‘ pacifists ”’ would like, its 
outcome must be to make war far more diffic ult to 
begin. The stre ngthening of arbitration, the restora- 
tion of the necessity of a declaration preceding hostili- 
ties, the limitations on war engines, the sedulous re- 
moval of occasions for minor and secondary disputes, 
all tend to multiply obstacles, apart from the two 
permanent deterrents—the growing financial difficulties 
— militarism,’ ’ and the recognition that complete in- 
stability in European relations would inevitably result 
from another European war. 





THE CHANNEL FLEET. 


Lorp CAwpor did a very useful piece of work on 
Thursday in drawing from the First Lord of the Ad- 
miralty a very full account of the present position of 
the Navy. These periodical statements may seem un- 
necessary. When you have got men in w hom you place 
confidence, it may be said, why not make that con- 
fidence complete? It is impossible to make civilians 
understand all the details of naval management. 
Whatever merits the Man in the Street may possess, 
acquaintance with naval strategy is not one of them. 
It must be left to experts to say how many ships 
we ought to have, what armament they ought 
to carry, and where they ought to be st itioned. The 
best work is never got from men who are not trusted. 
Englishmen know this in business and in politics, why 
should not they apply the lesson to naval defence The 
answer to these questions is that confidence of this 


kind and amount is not consistent with popular 
government. [Englishmen leave most things to their 
Ministers, and do not much trouble themselves about 
the result. Are they not allowing Mr Haldane to 


reorganise the British Army almost at his discretion ? 
But the Navy is a — apart. It touches our sec urity, 
our independence, our very national existence too 
closely to permit us to leave the matter entirely to ex- 
perts. We cannot pretend to criticise the means by 
which the Admirs alty propose to attain their ends, but 
we do want to know with some precision what those 
ends are. The shapes they assume vary, of necessity, 

with the changing conditions in which they have their 
origin, and the be - distribution of our fleets a year ago 
may not be the best distribution to-day. But we do 
desire from time to time to have the actual situation 
made clear to us. In the absence of such explanations 
there grows up an uneasiness which is the natural pre- 
cursor of panic, and panic, as we know too well, is 
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commonly the neal of extravagance. Such an un- 
easiness has been unusually visible of late. It has 
found its natural expression in the newspapers, and has 
by degrees crystallised into very positive assertions in 
reference to the strength and efficiency of the Channel 
Fleet. If these assertions are correct, they explain, 
if they do not justify, the feeling in question, and it 
was time that serious notice should be taken of them. 
There is one advantage in having the First Lord of 
the Admiralty in the House of Lords. The ‘‘ some- 
what elastic procedure ’’ of that House enabled Lord 
Tweedmouth to give Lord Cawdor’s inquiries a far 
more comprehensive answer than would ordinarily have 
been possible in the House of Commons. His speech 
on Thursday was not merely a reply to Lord Cawdor ; 
it covered the whole field of naval strength. It is im- 
possible, of course, on such a subject as this for 
a First Lord to make a perfectly clean breast of it. 
Some things he must keep back alike from Parlia- 
ment and from the Press. But Lord Tweedmouth 
gave a very proper promise in regard to the things on 
which he was silent. Whatever he does not think 
ought to be stated in Parliament ‘fhe pledges 
himself to communicate to the late Prime Minister, 
the late Foreign Secretary, and the late First Lord. 
The Opposition leaders are taken into council on —_ 
matters. ego! of naval policy is thus assured, 
if it be not assured, the country may at least count 
upon being made acquainted with the change. Upon 
one point, we may say in passing, Lord Tweedmouth 
burdened himself with an unnecessary task. He de- 
fended, at some length, the independence of the pro- 
fessional element in the Board of Admiralty. The Sea 
Lords are not, he told the House, ‘‘ the subservient ser- 
vants of a time-serving and parsimonious Government,’ 
and Sir John Fisher, in particular, is not a man “ with 
no power of asserting himself.’’ We doubt whether 
anyone has ever given Sir John Fisher that character ; 
we are sure that, if anyone ever has done so, he has 
long ago found out his error. Such uneasiness as is 
felt has proceeded from a cause which is the direct 
contrary of this. The presence of a very strong 
man in the Admiralty will sometimes suggest the fear 
that he may desire to show with what small provision 
of ships he can give the country absolute security 
against attack. This is the shape which what there 


is of anxiety in the public mind at this monient 
has probably taken. Sir John Fisher’s general 
masterfulness and his professional skill have been 


fully recognised, but there has been some suspicion 
that these qualities may have indisposed him to give 
sufficient weight to the wishes of more cautious or 
more timid colleagues. 

Lord Tweedmouth’s enumeration of the present con- 
tents of the Navy shows that Great Britain possesses 
39 battleships of the first class. We are thus stronger 
by six ships than the combined fleets of France, 
Germany, and Japan, and only three ships weaker than 
the combined fleets of France, Germany, and the 
United States. Certainly this comparison shows that 
the principle of the two-power standard has not been 
lost sight of. The comforting conviction which these 
figures generate does not, however, dispose of the main 
point of Lord Cawdor’s question. Naval disaster may 
follow either upon aggregate naval weakness, or upon 
injudicious naval distribution, and it is to the latter 
feature that the recent alarm related. In dealing 
with this particular point, Lord Tweedmouth was not 
quite so consoling as upon the larger question. The 
actual strength of the Channel Fleet does not at this 
moment come up to its prescribed strength. It is 
two battleships short, and until Thursday last the four 
armoured cruisers usually attached to it were in 
American waters. They are now back again, 
and during the last month of their absence 
the Channel Fleet has been temporarily rein- 
forced by six armoured cruisers. The two missing 
battleships are under repair. When the necessary re- 
pairs do not exceed the ordinary annual refit the ships 
are not replaced. When more than the ordinary re- 
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pairs are needed they are replaced. It seems to us of 
great importance to the public confidence in the pre- 
paredness of the Channel Fleet that these drafts upon 
its full strength should be discontinued—that when 
ships are refitting, other ships of the same character 
should take their place, and that the First Cruiser 
Squadron, or one of equivalent strength, should 
always be with the Channel Fleet. More than this, the 
increase in the battleship strength which Lord Tweed- 
mouth promises should be hastened. The Channel Fleet 
comprises at this moment eight ships which ** entirely 
surpass the ships to be found in any other fleet in the 
But the other six ships are, ‘‘ in a reasonable 
time,’’ to be changed for a wholly homogeneous class. 
\When this improvement is completed we shall find, 
Lord Tweedmouth promises, ‘‘ that the battleship 
portion of the Channel Fleet is a force which cannot 
be met by any other fleet in the world.’’ We are quite 
willing to accept the First Lord’s assurance. But it 
is in part an assurance of promise, and we should like 
to see it made good not merely ‘‘ in a reasonable time,’ 
but in the shortest possible time. The armour with 
which the Channel Fleet furnishes us is so essential 
to our safety, and—what is only less important—-our 
sense of safety, that we cannot afford to leave a single 
joint weak a moment longer than can be avoided. 

Lord Cawdor’s question also related to the strength 
of the Home Fleet. The importance of this part of the 
subject is largely affected by the condition of the 
Channel Fleet. When that is all that can be desired 
when we have a force at sea equal in all respects to our 
requirements, we can afford to economise in other 
directions. Provision must be made for future as 
well as for present needs, and in the case of the ships 
to which we look to supply this future demand, we 
may, in ordinary times, put up with nucleus crews. 
But the wisdom of this acquiescence depends entirely 
on the condition of the Channel Fleet. That is our 
first line of naval defence, and there, at all events, we 
should at all times have the full security that the 
Admiralty promise us in general terms. The precise 
dangers against which the Channel ‘Fleet is designed to 
guard us is a matter it would plainly be inexpedient 
to discuss in public. Lord Tweedmouth’s reticence 
upop this part of his defence is the only line which a 
man in his position can properly follow. But we are 
sure that constant attention to the demands of the 
Channel Fleet will do more than anything else to create 
general confidence in the sufficiency of our naval pre- 
paration. 


world.”’ 





THE NATIONAL FINANCES. 


Tue Exchequer Returns for the past quarter exhibit 
no exceptional or sensational features, the amount both 
of receipts and expenditure being very nearly what 
might have been anticipated. The Budget changes in 
taxation were of a character likely to affect very 
slightly the receipts for the first quarter of the financial 
year. In allocating the surplus of £:3,433,000, the 
Chancellor of the Exchequer, it will be remembered, 
applied in advance £:1,500,000 to the reduction of debt, 
£:2,000,000 as the cost of the changes in assessing 
the income-tax, 4,200,000 for necessitous 
and he retained a balance of £333,000 against 
contingencies. These items total up to £.600,000 
more than the amount of the estimated 
plus, and this was to be obtained by a_ read- 
justment of the death duties on large estates. As 
nearly the whole of the income-tax is collected in the 
last quarter of the year, and the sum devoted to the 
Sinking Fund does not affect the receipts, the only 
effect of Mr Asquith’s proposals on the income of the 
past quarter would be a possible increase in the amount 
collected from the death duties, and that is at all times 
an uncertain quantity. The following is a statement 
of the Exchequer receipts during the past quarter, and 
the increase or decrease in each item, as compared with 
the corresponding period in 1906 :— 


schools, 


sur- 
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Exchequer 
; Compsred with 
Receipts in the Corresponding 
June Period, 1906. 
Quarter, oie ce oe 
1907. Increase. Decrease. 
£ £ £ 
No capa add enks ‘ 8;216,000 .. aa .. 237,000 
EA ee - 6,900,000 .. 13,000 .. a 
Estate, &c., Duties ........ 3,900,000 .. 85,000 .. oe 
PU io hvccingedsccsiens 1,920,000 .. 14,000 .. o* 
Laud Tax and "House Duty 380,000 .. 50,000 .. én 
Property and Income-tax.. 4,310,000 .. 473,000 .. on 
on oe eis baal 3,210,000 .. 110,000 .. ‘a 
Telegraph Service ........ 1,040,000 .. 40,000 .. es 
Miscellaneous .......... 775,500 -» 121,900'.. ‘ 
30,651,500 506, 900 237, 000 
"£669, 9900 
Net Increase. 
The revenue for the year, after the remission 
of income-tax, was estimated at £/142,790,000, 
against a sum of £/144,814,000 actually — en- 


cashed in the year 1906-7, a reduction of £,2,024,000 
A considerable part of this reduction might be expected 
to fall upon the first quarter, since at this time last 
year the coal tax was still in existence, and the tea duty 
was charged at 1d per lb higher than at present for 
about one-half the quarter. These circumstances more 
than account for the reduction of £:237,000 in Customs 
receipts during the past quarter, and although, as men- 
tioned before, almost the whole of the estimated loss 
of £,2,000,000 in income-tax receipts will accrue in the 
March quarter of 1908, the fact that receipts in the past 
quarter have, with the one exception of Customs, ex- 
ceeded those of the corresponding period is fairly satis- 
factory. 

In most cases the excess is small, excise and stamps 
displaying no great elasticity, and, in fact, the prin- 
cipal contribution to the increase is £473,000 from in- 
come-tax. This impost is at present being collected 
entirely on the basis of a shilling in the 4, since the 
current payments consist either of arrears of last year’s 
tax, or of tax deducted ‘‘ at the source,’’ which, as it is 
unearned, remains unchanged. The increases in Post 
and Telegraph receipts are valuable, as indicating in 
conjunction with the gain in other items, that the 
activity of trade and the spending powers of the popula- 
tion are at least maintained. 

No very definite conclusions can be drawn from the 
returns of the first quarter of the financial year, but a 
favourable circumstance is the fact that the year 
benefits by the incidence of the Easter holidays, 
as only last Easter Monday will fall in the Govern- 
mental financial year 1907-8, while next year the holi- 
day will fali entirely in April. Thus the current year 


will compare with one which contained the whole 
of one Easter holiday and the greater part of 
another. Should the anticipated revival of business on 


take place, the revenue would 
benefit from stamps, but that is too uncertain a con- 
tingency to be reckoned upon. At present, however, 
there is no reason to fear that the Chancellor of the 
Exchequer’s estimates will not be realised. 

The administrative expenditure of the quarter 
amounts to £.32,833,006, and the total of the issues 
for various purposes on capital account is £1,542,235- 
This amount shows a reduction of £713,984, as com- 
pared with the corresponding period last year, partly 
owing to the cessation of capital issues, apart from the 
general revenue account. The income was augmented 
by £500,000 on account of capital charges repaid, the 
balance between revenue and expenditure working out 
as follows : 


the Stock Exchange 





RECEIPTs. £ ISSUES. £ 
TROVORES . 0.055000 . 30,651,530 Current expenditure 32,833,606 
Other receipts .. 500,000 Other issues........ 1,542,235 

31,151,530 34,375,841 
Excess of issues....... rc ae re . £3,224,311 


In addition to this excess of expenditure over re- 
ceipts, a sum of 41,000,000 out of the old Sinking 
Fund was applied to the reduction of debt, making a 
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total deficiency of 44,224,311. Treasury bills to the 
amount of 46,913,000 have been paid off during the 
quarter, but others have been issued to the amount of 
£:7,000,000, leaving a balance of £87,000 towards 
making up the deficiency shown. The remainder, 
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£4)137,311, was obtained by drawing on the Treasury 
balances, which were reduced from £:6,932,423 on 
April 1st to £,2,795,112 on July rst. 





AMERICAN RAILWAYS AND AMERICAN 
PROSPERITY. 


In spite of the unexampled prosperity which the United 
States have been enjoying for the past few years, there 
is a curious strain of nervousness running through the 
utterances of American business men whenever they 
deal with the present industrial situation. They appear 
to be very much concerned about their prospects for 
the immediate future, and instead of taking their good 
fortune as it comes, they are for ever feeling their pulse 
to find in it signs of lowered vitality. To English- 
men their speculations would seem, perhaps, to be 
symptoms of a rather morbid state of mind ; but there 
can be no doubt that in New York they are taken 
seriously, and arouse a considerable amount of interest. 
The latest addition to the theorists engaged in the 
work of forecasting coming events is Mr. Vanderlip, 
vice-president of the National City Bank of New York, 
who was recently discussing the commercial position 
before a conference of Virginian bankers, and estimat- 
ing the strength of the forces working for prosperity 
and for depression. The question he put to himself 
was as follows:—lIf there is a depression coming, 
‘* will it be but a dip, lasting only a few months, giving 
us but time to catch our breath. before we march on to 
renewed accomplishments in this most wonderful 
development of prosperity ; or is there to be a more 
protracted and serious disturbance? ’’ To Mr Vander- 
lip’s mind the answer to his own question is very 
simple and very plain. It ‘‘ lies wholly in the public 
mind and temper,’’ and it resolves itself into two con- 
ditional sentences. ‘‘ If the intricate problem of railway 
regulation is worked out in a spirit of fairness and in- 
telligence, if the far-reaching effects of paternal regula- 
tions when applied to so great and complicated a net- 
work are reckoned with, then we will resume the road 
toward further prosperity. The moment that investors 
have become convinced that the problem is to have fair 
and patient consideration in its solution, we will start 
on that road again with full measured pace.’’ On the 
other hand, ‘‘ If we are to have legislation based upon 
political advantage, if we are to nave reprisal for past 
wrongs, no matter how real, then I believe it is possible 
that the whole business structure may be facing a 
danger the proportion of which will be measured by the 
same vast figures as have been the totals that have 
marked the extent of our prosperity.......... The holders 
of railway securities had been profoundly shocked at 
the possibilities which the future unfolds to them. If 
Legislatures can, without inquiry or opportunity for 
protest, reduce, to any point that a politician feels is 
personally desirable to him, the rate a railway may 
charge for its services, then the term security 1s no 
longer to be applied to the obligation of a railway 
company. The overwhelming possibilities that might 
lie in unfair legislation are beginning to be borne into 
the minds of investors.”’ 

It is doubtless possible to discover in the present 
position of trade in the United States signs which 
point to a slackening of the great boom of the last 
few years, but the speech from which the above quota- 
tions are taken scarcely seems to analyse them satisfac- 
torily. The whole future of American commerce is re- 
presented as dependent on the future of the railways, 
the extent of the freedom enjoyed by their managers, 
and the degree of ‘‘ paternal ’’ supervision exercised 
by Government. The crop outlook, the speaker ad- 
mitted, though not altogether satisfactory, does not 
forebode disaster; the mercantile and the banking 





ot No 


—_———_—_— — — 





—————<—<——<——3 
1137 
situation are both healthy, and industry for the moment 
shows few marks of decreased activity ; but for Mr 
Vanderlip these considerations are all by the way, for 
the centre of interest lies in the railways. If they are 
left to themselves the country will be prosperous, but 

if they are to be interfered with, and the rates charged 
by them are to be settled in the State legislatures, then 
the prosperity of the United States is, for the time 
at any rate, doomed, and no industrial or commercial 
activity will be able to compensate for the loss suffered 
through supervisory legislation. We should ourselves 
be opposed to any attempt to fix rates by legislative 
measures except where some overwhelming public 
necessity demands it, but, however objectionable such 
interference may be, it is surely ridiculous to treat it 
as a matter of paramount importance to the whole in- 
dustrial community, or to regard the future of the 
United States as hinging on the relations that exist 
between the Government and the railway companies. It 
is, no doubt, desirable for Governments to interfere 
with private enterprise as little as is compatible with 
public interests, but there is nothing in the action 
hitherto taken by State or Federal authorities to justify 
such far-reaching and pessimistic conclusions as are 
arrived at by Mr Vanderlip. There is certainly no 
ground for believing that ‘‘ the whole business struc- 
ture’ of the United States is in danger of collapse 
because of the present situation of railways or of rail- 
way shareholders. The whole argument, in fact, is so 
far out of proportion that it must be regarded less as a 
serious analysis of the economic position than as an 
attempt to play on the nervousness of the American 
citizen, and to terrify him by alarming prophecies of 
the future. 

We have dealt with this point at some length 
because Mr Vanderlip’s speech appears to be 
characteristic of the attitude generally adopted by 
American leaders of finance—whom the speaker may 
be presumed to represent. His theory has no solid 
foundation to support it; his conclusions are far too 
weighty for his premises ; but his speech may perhaps 
have the effect at which all Wall Street financiers 
seem to aim, and obscure the plain issue which lies 
between the railway managers and the American 
people. The Americans have been told again and 
again that the difficulties with which railways are 
faced are almost insuperable; that the threatened 


State interference would make _ successful man- 
agement well-nigh impossible, and that the un- 
willingness of investors to put their money into 


railway securities is due to the attitude adopted by 
various Legislatures. They are now told that the 
issue at stake is not merely the future of American 
railways, but the future of American commerce, and 
that if they insist on exercising control over the rail- 
ways they must reconcile themselves to a long period 
of industrial depression. 

The object of this article is to enforce the point that 
directors and financiers who use exaggerated language 
of the kind that we have been criticising are them- 
selves increasing the difficulties which they have to 
overcome. They complain of the prevailing want of 
confidence, and declare that the position of American 
railways will never be secure until the investing public 
can be induced to come back into the market, a state- 
ment in which most members of the investing public 
will certainly concur; but apparently they are not 
willing to realise that the want of confidence and the 
shyness of investors spring not so much from fear of 
State Legislatures as from a mistrust of market 
methods, and that so long as the directorates refuse 
to acknowledge their share of responsibility for the 
present position, the mistrust and the want of confi- 
dence will continue. One case of dividend manipulation, 
or of an artificial boom engineered by those who con- 
trol the lines, may raise apprehensions that will last 
for years in the public mind, and hamper the work of 
railways until the public thinks it has some guarantee 
that the incident will not be repeated. And while 
railway managers will not admit that stock-jobbing 
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operations of this “kind are objectionable, while they 
resist every attempt to safeguard shareholders’ in- 
terests, and spread abroad alarmist arguments about 
the commercial position, no renewal of confidence and 
no improvement in the prospects of railway companies 
can be expected. In adopting an uncompromising 
attitude the leaders of Wall Street are providing their 
opponents with a far more effective weapon than they 
could hope to fashion for themselves, and are weaken- 
ing the companies’ position as against any legislative 
or executive authority that may wish to keep them 
under control. 





THE LATE CRISIS IN EGYPT. 
(FROM A CORRESPONDENT.) 
ALEXANDRIA, June 26. 
Tue run on the Cassa di Sconto, whose difliculties have 
so seriously menaced the Egyptian market, was 
stopped on Friday by the temporary closing of its 
doors pending the decisions of the general meeting, 
which is convened for July 2nd. In tne meanwhile, the 
judicial sequestration applied for by the Union Bank 
of Vienna, on the securities pledged to it by the Cassa 
di Sconto, in consideration of advances made by the 
Viennese institution, has been debated in the tribunals. 
The trend of the legal arguments ran counter to the 
action of the Union Bank, and that through a subtility 
of the law that it would have seemed impossible for a 
powerful institution, able to command the highest legal 
talent, to overlook. A pledge, by Egyptian law, which 
is founded on the Napoleonic code (we are not, of 
course, speaking of Moslem law), is recognised only if 
the matter of the pledge is in possession of the creditor. 
The pledge to the Union of Vienna consisted in great 
part of shares in the Cassa di Sconto, but this security 
lay in the coffers of the Alexandria bank, and for this 
reason the Cassa di Sconto contested the right of the 
Viennese bank to preferential treatment ; it claimed, 
on the contrary, that among its. creditors depositors 
should have the prior right on its assets, according to 
invariable usage. There is little doubt that this 
contention would have prevailed with the judge, whose 
ordinance was reserved for the following day. The 
Viennese bank, however, torestalled the judgment by 
withdrawing its assignation, and the immediate effect 
of this judicious act, coupled with the arrival of M. 
Metaxas and two other administrators from Vienna, 
with the avowed object of conciliating interests, re- 
lieved the market of the dread of an impending crasi. 
To that may be attributed the marked recovery of 
yesterday, when, in the words of a prominent stock- 
broking firm in Cairo, such spirit prevailed as the 
market has not known for months past. Whether or 
not it is true that a syndicate led by Sir Ernest Cassel 
will, in conjunction with the Union of Vienna, 
guarantee the formation of a new bank, which will 
effect the liquidation of the Cassa di Sconto by gradual 
stages, and to the maximum advantage, no more 
apprehension need be entertained of failures in Egypt. 
The balance-sheet and the real position of the Cassa di 
Sconto will not be known until the general meeting, 
but there is reason to believe that Egyptian bankers 
consider the situation satisfactory on the whole. <A 
glance at the balance-sheet shows at once how the 


embarrassments of this, until three months ago, 
flourishing institution were brought on. The total 


of the balance-sheet, and, therefore, of the bank’s 
engagements, on December 31st last, amounted to 
4#:£2,751,649; the amount of ‘the reserve was only 
#,£102,580. The gross profits made in 1906 were 
AEQI,535, and as much as £66,733 of this was dis- 
tributed as dividends last March, namely, at the com- 
mencement of the crisis, when every penny was needed. 
So long as things prospered the bank was sound 
enough ; but the long sequence of troubles lately has 
proved how miserably inadequate was the reserve, a 
portefeuille terribly depreciated, and representing but 


a tithe of the 4.£840,000, at which it was valued at the 
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end of last year ; a heavy case of discounted bills, im- 
possible to be covered by rediscounting, and finally an 
alarming decline in the securities pledged to bankers 
for advances, the necessity for which proceeded from 
the relative smallness of the capital, namely, £400,000, 
with which a business of £.£2,751,649 was attempted 
to be carried on. The troubles of the Cassa di Sconto 
illustrate, indeed, in epitome, the essential cause of 
the Egyptian crisis. Harari Pasha, the clever ad- 
ministrator of the Daira Sanieh, expressed it in a few 
words the other day, in an interview on the situation : 
‘“We have been working far above our means by 
using capital which was not ours.’’ The case could 
not be more exhaustively or more pithily put. 

The Khedivial decree has appeared for raising the 
capital of the National Bank to £,3,500,000 by the 
issue of shares to the amount of half-a-million sterling. 
It is recognised that if Egyptian financial interests are 
to be defended from such manceuvres as in well-in- 
formed circles are known to have been active in 
London and Paris lately in taking advantage of the 
difficulties of the country to start a_ regrettable 
campaign, the internal monetary circulation must be 
placed upon a firmer basis than before, in order that 
Egypt shall be freed from some measure of the tulelage 
under which she stands towards Europe. Paper 
money is practically unknown in Egypt. In few coun- 
tries is gold so essential and money transactions by 
the intermediary of notes or cheques so undeveloped. 

Opinions are unanimous that large stocks of gold 
are hoarded from circulation by native landed pro- 
prietors ; furthermore the fluctuations of available cur- 
rency follow the flux and reflux of the Nile, while for 
two years past the balance of trade has exhibited a 
tendency to turn against Egypt, for the first time. 
There are good grounds, consequently, for those who 
suggest, and whose suggestions are being addressed 
to responsible quarters, that the National Bank, on its 
conversion to a State Bank, should have greatly en- 
larged powers of note issue; that it should hold a 
reserve of gold in such ratio to the issue as would 
set the discount rate for the country—to become, in 
fact, the ultimate banker of Egyptian banks rather 
than the European head offices of those banks. No less 
useful is the proposal of M. Randone, chief of the 
Statistical Department, to institute a periodical enquiry 
into the stock of gold held by the banks. Sir Elwin 
Palmer was the author of a similar suggestion not long 
before his death, but the project was then defeated by 
the opposition of the banks, who disliked publicity 
in their affairs. M. Randone’s plan obviates 
publicity by a simple system of different coloured 
counters, each representing a certain defined value, 
and which in perfect secrecy would be dropped into a 
sealed box circulated at certain periods by the officials 
of the Treasury. There can be no doubt that the ex- 
treme effects of the recent crisis would have been 
avoided had Egyptian bankers realised the general 
position of credit in March, and if the Government im- 
poses on bankers the obligation of acquiescing in such 
a system, it will only be following the precedent of the 
French Government’s enquiry in 1878, by M. Leon 
Say, and of the Belgian Ministry not long after. 





THE DECLINE IN WARRANTS AND IRON TRADE 
PROSPECTS. 


Tue fact that Cleveland pig-iron warrants have just 
recently dropped to 55s again is a sign of the times that 
merits some attention. Cumberland hematite warrants 
have also come back to 76s, although there is now 
little speculation in them, and the demand for steel- 
making purposes continues. The stock of Cleveland 
No. 3 ordinary iron in the Middlesbro’ warrant stores 
is being steadily drained, and by daily withdrawals has 
been reduced to 279,000 tons. The entire stock of 
pig-iron of all sorts in the public stores in the United 
Kingdom is only 295,000 tons, as compared with about 
622,000 tons at December 31st last, and with 787,500 
tons at December 31, 1905. Soon after the close of 
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the famous Cleveland corner in 1905 the stock of No. 3 
Cleveland iron in the Middlesbro’ warrant store was 
about 700,000 tons. It is now only about one-third of 
that quantity, and yet there is a larger trade demand 
for it now than there was then. At that time, however, 
warrants were relatively higher than prices in the open 
market, and it paid makers to put their iron into store. 
For some time past it has paid to take iron out of 
store to meet shipping orders. But warrants which not 
very many weeks ago were as high as 63s 6d, are now 
only 57s. And yet when 55s was marked as the price 
for settlement by the Cleveland corner, it was 
stigmatised as an extravagant figure. And so it was 
at the time, for immediately after the enforced settle- 
ment the price of warrants fell to 45s, and remained 
for a considerable time in the region of the ‘‘ forties.’’ 
It is to be recalled that when the stock rose as the 
‘bull ’’ corner proceeded in 1904-5, it was hailed by 
the ‘‘ bears’’ as an indication of coming weakness. 
The makers, it was said, could not stand under such 
a stock, and the trade could not consume half-a-million 
tons of Cleveland foundry iron in addition to the 
current make. But not only has the market been able 
to stand under the stock—it has risen against it. And 
the trade has consumed the half-million tons and all 
the make besides. And now the cry is raised that the 
stock is getting to alarmingly low dimensions, and 
that the visible supplies of pig-iron are at a dangerously 
low figure. As a matter of fact, the visible supply to- 
day is larger than it was when the upward movement 
in pig-iron began in 1904. It is also a curious fact 
that the stock is a good deal lower now than it was 
when Cleveland warrants were at 63s 6d. 














The advance in iron last year was in consequence of 
the abnormal American demand, accompanied by an 
augmented German demand. Both demands have 
continued for an unexpectedly long time, so that in 
the five months of the year expiring with May 3oth we 
shipped to Germany 150,152 tons, as against 79,8608 
tons in the corresponding portion of last year; to 
Holland (largely for Germany), 87,801 tons, as against 
84,033 tons ; to Belgium (also largely for Germany), 
58,100 tons, as against 48,827 tons; to the United 
States no less than 262,269 tons, as against 96,322 
tons in the corresponding period. During May itself 
the pace of increase to Germany direct was kept up, 
but the shipments vid Holland and Belgium fell off, 
and those to America only increased by 5,000 tons, as 
compared with the corresponding month. During June 
the shipments both to Germany and America have been 
considerable, and the month’s totals will prove large, 
but these shipments have been all, or nearly all, against 
contracts booked earlier in the year. We hear of 
charters to take away stuff already bought, but we do 
not hear of many new orders, at all events, for forward 
shipment. From Germany comes a report that the iron 
and steel trades there are becoming unsettled, that 
there is a less hopeful feeling as regards the near 
future, and that while makers are well sold for the next 
two or three months, they experience a notable 
shrinkage in the receipt of new orders. An adverse 
feature is the lessening activity in the building trades, 
in consequence of the tightness of money, and it is 
stated, for example, that the orders for girders placed 
in Germany for delivery during the next three months 
are 100,000 tons less than for the corresponding por- 
tion of last year. In the United States the closing 
down of one large steel-making concern has, while 
creating a temporary demand on other makers to fulfil 
contracts, made a considerable difference in the con- 
sumption of pig-iron. Recent cables from New York 
report the market for pig-iron as dull, and in 
some respects distinctly weaker. Sellers are doing 
their best to uphold prices, but buyers for forward 
delivery are holding aloof, being convinced that the 
market is on the down grade. The railways seem to 
have completed their purchases of steel and structural 
material, and though manufacturers of steel and 
finished iron have full order-books, they have not the 
same claims on them as they have had for forward 
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bookings, Very variable quotations for pig-iron have 
been of late cabled across from America—sometimes 
SO inconsistent with each other as to suggest 
the idea of attempts to mislead our markets, but there 
seems not the slightest doubt that not only are all 
grades lower a good deal than they have been, but 
that they are steadily, and not spasmodically, declining. 
One hears the most that can be made of sales both of 
pig-iron and of finished material for delivery into and 
even over next year, but one cablegram authoritatively 
states that the uncompleted orders (i.e., the orders on 
hand) of the Steel Trust are 700,000 tons less than they 
were at the same date last year. Then another cable- 
gram states that billets (semi-manufactured steel) are 
easier, ‘‘ owing to the larger supply caused by the con- 
version of mills from structural to semi-finished mate- 
rial.’’ That is just a roundabout way of saying, 
‘“owing to reduced demand for consumption.’’ It is 
curious that the members of the Blastfurnacemen’s 
Union of America should select this time, when the 
beginning of decline is obvious, to demand an increase 
of wages. They are not likely to get it, though they 
threaten to go on strike if they do not get it. 

As far as our home industries are concerned, there 
is, no doubt, a good deal doing, but there is also a 
falling off in new business. Barrow reports a decline 
in the demand for hematite iron, both on home and 
foreign account. There are fewer inquiries from 
America, and this has made both continental and home 
buyers more reserved. But for the fact that there are 
only some 25,000 tons of hematite iron in store, and 
that makers have no available stocks, the price of this 
iron would have fallen much lower than it has done. 
In Manchester the iron market is reported as having 
an unsettled appearance, with business doing only in 
small lines, though makers are busy on current con- 
tracts. In Birmingham not much new business is 
being done, but a lull is customary at this season of 
the year. What Midland manufacturers say is that at 
present prices of pig-iron and coal their quotations 
cannot be reduced to meet the ideas of consumers, 
so more business cannot be done. In Staffordshire 
makers of finished iron have decided that they must 
advance their prices to cover the higher costs of raw 
material, but it is not believed that higher prices can 
be obtained at present. In the Sheffield district the 
steel trade is reported to be at its highest pitch of 
activity, but there is a distinct lull in the receipt of new 
orders, especially for heavy material. In the North of 
England the market for pig-iron is dull, because of 
American advices, and notwithstanding the heavy 
shipments both to the United States and to Germany. 
The steel trade is fairly active, but is chastened by the 
thought that activity in shipbuilding is declining. — In 
Scotland the steel! makers are fully employed, and have 
work on hand to keep them so until, at any rate, after 
the usual July holidays, but they are not booking much 
for export, being undersold by North of England 
makers. And the Scotch malleable iron makers are 
chiefly engaged on export orders, because home con- 
sumers are not inclined to buy except in small quanti- 
ties at current quotations, which have been raised by 
dear pig-iron and coal. 








The trade indications, then, both at home and abroad, 
are, that the abnormal demand for pig-iron has ceased, 
or is about to cease. When America and Germany 
return to normal conditions, as they appear to be 
doing, the pig-iron they cease to take from us will come 
upon the general market, and as our own consumption 
is not increasing, the inference is that the market will 
decline further. » What must help to sustain pig-iron is 
the high price of coal, for coal is the leading item in 
blast-furnace cost. But if, owing to the decline 
in demand for iron and the continued high 
price of coal, smelters cannot’ obtain prices 
that will yield them a profit on the product 
of their blast-furnaces, they can resort to the 
warrant stores, as they used to do in former times. So 
by and by we may see the warrant stocks begin to in- 
crease all over the country. However this may be, 
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the conditions of the trade are against any advance in 


warrants, W hile the general apathy in all speculative that 14 commodities advanced in price, and 10 were 


arenas is against any specul: itive movement in the 


market. 
—_—_—_—_— 


THE PRICES OF COMMODITIES IN THE PAST 
HALF-YEAR. 


THE movement of prices during the last six months has 
been very distinctly in the upward direction. |The 
advance, however, was made principally in two jerks, 
which took place in February and in May. Within the 
last month a slight reaction has occurred, but our 
Index Number, which shows the effect of the move- 
ments of a number of principal commodities, is on 
balance 95 points higher than at the end of 1906, or 
2594, as compared with 2499. The following a 
statement of the Index Number for each month of the 
current year, and at intervals since the end of the year 
1902 :— 
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The range of prices during the half-year has been at 


higher average level than in any similar period 
since 1880, and the prices of many principal 


commodities are higher now than at this time in many 
years past. It is noticeable, however, that the advance 
has manifested itself to a much greater extent in raw 
materials and in manufactured articles than in food and 
drink, and other commodities of prime necessity. The 
conditions have thus been favourable to the working 
population, since, while active trade has provided ample 
employment and high wages, they have not had to pay 
correspondingly high prices for bread, tea, sugar, and 
other articles of daily consumption. The following 
table shows how current prices compare with those 
ruling at this period in previous years :— 

Prices Enp of JuNE Hatr-YEar. 


1907. 1906. 1905. 1904. 19053. 

Scotch pig-iron.... 57/6*.. *50/9 .. 45/6*.. 51/6... 52/6: 
Steel rails .....:.. rs .. 1376 .. i .. By .. By 
Coals,best Wallsend 19/ .. 15/ .. 13/6 .. 14/6 .. 15/6 
Copper—G.M.B. .. £104 .. £833 .. £66 .. £5632 .. £564 
Tin—Straits ..... . £1924 .. £1804 .. £1393 . . £1193 .. £1263 
Lead—English.... £209 .. £168 .. £134;.. £143 .. ene 
Wheat ) Gavotte ( 31/2 -- 30/3 .. 31/7 .. 26/5 .. 27/6 
Barley | ami oe .. ae .. 0 .. 02... 
Oats (Ro. “EBD «. SRR... 1670.. 163 
Beef—Inferior .... 2/10 .. 2/8 .. 35/10 .. 2/10... 2/8 

Do Prime ...... 40... 4/4 .. 48 .. 4/4 .. 4/8 
Mutton—Prime GS .. CB «me » S- .s 
Sugar—West India 14/2} .. 12/15 .. 15/6 .. 13/6 .. 12/74 
Coffee—Ceylon mid. 62/6 .. 80/ .. 80/ .. 80/ .. 170/ 
Tea (common).... 5§d.. S¥d .. 4d .. Std .. Sid 
DE kcceciesen bs 89 .. 7/3 .. 6/9 .. 6/4 .. T/T 
Cotton — Middling 7°12d .. 612d .. 491d .. 6:20d .. 7:00d 

40's weft ...... lljd .. 98d .. 83d... 94d .. Yd 
Wool—N.S. Wales, 

unwashed ...... 124d .. 123d .. lld .. 99d .. Illd 
BROW: icscncnwss 35/9 .. 299 .. 26/ .. 24/6 .. 29/ 
Saltpetre ....... . 24/6 24/6 .. 25/ .. 21/9 .. 20/5 
Hemp— Manila £374 £45 .. £36 .. £354 .. £554 
Silk— Cossimbuzar 16/5 1S/O .. Usd ..11slOy.. 11/9 
DOD: kckcowse sae . £183 £28 .. £163 .. £144 .. £14} 
DE ksvsaees : £33 £354 .. £323 £38 .. &3ls 
Petroleum ...... 63d .. 63d .. Sid 5id 5d 

* Cleveland No. 3. 
We next show how the half-year’s movement was 


distributed between the two quarters, and this confirms 
the Index Number in indicating that the advance was 
more pronounced in the second than in the first quarter. 
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In the three months ending March 3ist the table shows 














reduced. In the June quarter there were 15 eeeeneeh, 
and only 5 declines. The statement is as follows :— 


First Har of 1907. 


Move- Move- Extreme 
Prices, ments Prices, ments Prices, | Variations 
End Dee. Ist End Mar 2nd End Jne. inthe Half 
1906. Quarter. 1907. Quarter. 1907 Year. — 
Textiles. | | | | 
Cotton—Middling.| 5°79d | + O15a 594d + 118d) 712d + 133d 
40's weft........| 9}4d | + $a 103d + ld | oy | + lfad 
Wool—N.S.W.....| 123d + 4d tobe on bo | + $d 
Hemp—Manila ..) £424 £44 £38 — £h oa |} — £5 
Silk--Cossimbuzar, 13/3 + 33 16/6 y <a + 3/3 
caked céekens | £264 + £k £264 | — £74 £183 | — &7i 
> apiamaesmenetepaen | £3 | — 41 £4 — i £35 | — £2 
Minerals, dc. j 
Cleveland pig iron) 62/ 8/3 53/9 + 3/9 57/6 — 4/ 
Steel rails........ £64 + £ £6} + £fy £643 + £ 
Coals--B. Walisnd) 17/ + 1/6 18/6 + /6 19 + 2/ 
Copper—G.M.B..| £1063 — £71k £99 + £5 £104 — £25 
Tin —Straite...... £19548 —£11th £184 + £19 | £1928  — £34 
Lead—English £20" £3 £1943 + £ £203 + &fs 
a, ee 35/9 + 1/6 37/3 — 1/6 35/9 : 
Saltpetre ........ 24/6 24/6 ea | 24/6 ‘ 
Petroleum........ 63d + sd 6d — 4 63d — dd 
Foodstuffs. 
Wheat \ Gasette { 26/1 + Td 26/8 + 46 | 31/2 + 5/1 
Barley } “azeme) | 23/11 2a 23/9 + (9 | 24/6 + /7 
Oats J ®verage, (47/3 + lld 18/2 + 2/6 | 20/8 + 35 
Beef—Inferior.... 2/10 Pi 2/10 on 2/10 as 
Do Prime ...... 5/2 — 4a 4/10 - 4/10 — 4d 
Mutton—Prime .. 6/6 — 2d 6/4 + 2d 6/6 ee 
Sugar-W.I.Syrups 12/44 + 104d 15/3 + 94d 14/24 + 1/7 
Coffee,Ceylon.... — 80/ — 17/6 62/6 “a 62/6 — 17/5 
Tea (common).... 4ad 4d 5d + id 5id + Iljgd 
_ ee eee es T/5k + lid 8/44 + 4ad 8/9 + /sd 


We next give our usual tables, showing the varia- 
tions in the prices of individual commodities for each 
week throughout the half-year. The first comprises 
mineral products :- 

I.—MINERALS. 











SALT- 

Ine ON. Coats. Coprer. TIN. LEAD. PETRE. 
Week ——o -- ~ -——— - -- —- — a — 
Ended. Cle vel'd Best ing: 
No. 3 Cpmmn Bree! Walls'nd G.M.B. Straits. POS'SP lish Re- 

G.M.B.| ”® - London. fined. 
per ton.|/per ton. perton) per ton. | perton. | per ton. per ton.|per cwt. 

1907, [£8 d\€s d£s d£s diffs d £s ais di€s a 
Jan. 5..../3 1 6)715 0610 0.019 0 10512 6187 2 6/1918 91 4 6 
12..../15 1 68 0 0612 6019 6/)10818 9189 8 920 5 OL 4 6 
19....133 1 3/18 0 0613 9019 6 10617 6190 8 9/20 0 O1 4 6 
2....1218 68 0 0613 9019 6 /|10713 9192 2 6/26 1 31 4 6 
Feb.2....1217 618 0 0613 91 O 6/10712 619115 0/20 1 ZL 4 6 
9....1217 6/8 00615 01 O 6107 7 619015 91913 Sl 4 6 

16 ../217 08 00615 01 0 6/108 2 6190 2 61916 !1 4 6 
23....,216 018 0 0615 01 0 6/107 5 0193 5 O1916 3L 4 6 
Mar.2..../215 6/8 0 0615 0:1 O 610910 0191 15 ol19 18 91 4 6 
9....|215 6 8 O 061 01 0 6/109 7 6192 0 020 & 31 4 6 
16.. (214 318 0 0615 01 O 6)107 7 €19010 020 O O01 4 6 
23....21§ 08 0 0615 0018 6].07 7 618 O O19138 91 4 6 
30....213 98 00615 0018 610610 018415 01916 21 4 6 
Apl. 6....214 68 00515 9019 0 10610 0183 9 0/1916 21 4 6 
13....215 98 0 0615 (018 O 10610 0918410 020 3 91 4 6 
20....216 08 0 0615 0018 0 10810 0186 2 62013 91 4 6 
27....218 08 0 0615 C018 0/111 10 0195 uv 0/00 6 31 4 6 
May4....3 0 08 00615 (017 6.115 0 019115 0/2013 91 4 6 
1l....3 138 00615 C017 611110 0193 0 020 6 31 4 6 
18....3 2 38 0 0/3516 3017 6111210 0190 0 020 3 91 4 6 
25....3 108 0 0/616 2}017 6/\112 O O192 5 O'2013 911 4 6 
Jne.l....3 1 68 00515 ©6017 6 10910 019010 02015 O01 4 6 
8....3 0 358 0 C616 2,017 6107 O 0186 5 02215 O1 4 6 
15....217 6 8 0 0616 2017 6 10410 0186 O 0/22 7 61 4 6 
22....217 08 0 0616 3:018 0/104 O 018710 0122 5 O1 4 6 
29....217 68 0 0616 3019 0 104 O 019210 02015 01 4 6 


‘ 


The market for pig-iron has been in a very interest- 
ing condition, the variation of prices being dependent, 
on the reduction of the iron in the warrant stores, and 
this in turn being dependent on the demand for export. 
to Germany and the United States. We deal with 
the situation at length in another column. Here it 
is sufficient to note that the price of Cleveland iron 
steadily improved up to the end of May, and though 
a slight reaction occurred in the early part of June, the 
quotation is maintained at a high figure, and the 
market is reported to be in a sound condition. Finished 
iron and steel has been well maintained at the profit- 
able level established last year, the tendency being 
towards still higher prices, and no signs of slacken- 
ing being apparent. Copper has receded during the 
past month, and is now at the lowest figure touched 
during the half-year. It is still, however, at an 
abnormally high price, and tin and lead are also very 





dear. Some relaxation in the price of these metals 
would be welcome, since they form an _ important 
element in many industries, and the extremely high 
prices constitute a handicap to manufacture. 

Our next table gives weekiy quotations for 


textile materials :—~ 
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II.—MATERIAL FOR TEXTILE MANUFACTURE. — 
































Corton. Woon. | Sik.  Frax. | Hemp. | Jute. 

Week Ended. Bidding Yarn— NSW le8 Gossim- Riga 4 Native 
Ameri 32's nD |b ZK Manila. | first 

Al! can. Twist. washed.| °424- wall a 
per ib. | per lb, | per lb, | per Ib. | per ton. | per ton. | per ton. 

1907. a d aq | y d £s |£ 8s gs sa 
mts By wccvis 5°88 | SS 12 -- | 3% O | 42 5 0/2612 6 
Bitsses 6.2 | 9 Df |} .. | 35 0 | 4210 0)2610 0 
sss 582 | 9 mee Thies 35 0 | 43 0 012512 6 
Buse 5°90 9 me pe 35 0 | 43 O 0/2410 0 
Feb. 2.. 5°87 9% 124 S| . 35 0 | 42 O 0/2210 0 
Dicccce 611 10 124 ° 3410 | 4115 0/24 0 0 
IB. cvcce 6°03 10 124! 34410 | 4115 0/2210 0 
ZS. coces 5°97 10 124 34 10 | 4015 0/2310 0 
Mar. 2...... 614 108 124 ide 4 5 | 4015 014 7 6 
Diccose 622 (0g 124 -- | 34 5 | 4015 012512 6 
16... 6:00 105 12: -- | # O |4 O 02% OO 
, ee 5°98 | 10% 124 166 | 4 O | 3810 0126 0 0 
metas «594 10% 124 16 6 | 4 O | 38 O O26 5 O 
| | 

April 6...... 6°CO 104 124 16 6 3490 «| 37:«0 ol25 10 0 
Bde voces 6°12 102 12 | 16 6 3460 «| 39:«O 02417 6 
| eee 6°23 104 12h | 16 6 4 O | 37 :O 0/2410 6 
Wexviss | 6-40 Ot 124 16 6 | 4 0 | 37 5 02410 0 
May 4...... 6°59 9t8 if 16 6 33.10 | 3710 0/24 5 0 
Bb. ceses | 6°78 10 12 | 16 6 33.10 | 37 O 0/2317 6 
Bevesvde | 6°89 OtR co | | 16 6 33 0 | 37 0 023 0 0 
Miveenee 701 otf 124 16 6 32 5 | 36 0 0/23 0 0 
Same Iuccces 7°29 98 | 128 | 16 6 | 33 5 | 3310 O21 5 O 
8....... 752 | 10 1m | 166 | 33 0 | 3% 0 02112 0 
1B. .cece |} 713 1075 | 124 16 6 33 0 | 3410 021 O 6 
22. 2006 | 710 10¢s | 124 166 | 33 O | 3710 O1815 O 
 etsas 712 | 10 | 12% | 16 6 | 33 O 13710 0815 O 


| 


Cotton, after receding at the end of the first quarter, 
advanced to a higher price than ever, owing to un- 
favourable reports respecting the condition of the 
American crop. These reports are now said to have 
been rather exaggerated, and the price has relapsed 
to a small extent. Wool is well maintained, in spite 
of the increasing supplies from Australia. Other textile 
materials remain firm, with the exception of jute, 
which receded on the approach of the new season, 
which opened on July 1st. Our final tables comprise 
food products and articles of domestic consumption. 
III.—FOOD PRODUCTS. 
| 


GAZETTE AVERAGES, 























(English Grain.) | Four. BEEF. Mutton Poraros | RIcE. 

Week - ~ eel — 
Ended. a ly : 

: . | Made | Infe- ,.; : Good | Ran- 

Wheat Barley Oats. House-| rior, Prime. Prime. English.| goon. 
| holds. | | 

jper qr..per qr.(per qr./280 Ibs..8 Ibs. 8 lbs.) 8 Ibs. ;per ton./p.cwt 

1907. |£s d£s dks d£s dis d sd sd i£s disad 

Jan. 5..../1 6 O1 311017 31 2 0/2 8 5 2] 6 2 eo 3’617 3 
12....)1 6 11 4 2017 41 20/210 46; 62;3 16/7 % 
19.....11 6 ll 4 11017 51 19/210 410) 6 41/3 16;7 & 
26....\1 6 2/1 4 5017 51 2 7 410; 64:13 16:7 63 

| ' } 

Feb. 2....\1 6 3/1 4 41017 5/1 2 0;210; 410| 6 4/3 1 6/7 8 
g....11 6 61 4 5017 71 20)/2 8) 48] 6 6 |3 1 6|7105 
16.....1 € 71 4 1017 Wl 23);2 8; 48} 6 6 |3 1 6/711 
23.....1 6101 4 21017 91 2 35/210' 410; 6 O |3 1 6/7113 

Mar. 2..../1 6 911 4 2017 911 2 3);210' 5 0; 6 4/3 2 6/7113 
9....11 6 81 311017111 2 0/210 410) 6 413 50 7 113 
16..../1 6101 4 2} 18 Ql 20/210 46; 6 2 315 0/8 23 
23.....1 6101 4 01018 ll 20/210 46) 6 6 |'312 6 8 44 
30....]/1 6 81 3 9/0 18 21 20;210 410: 6 4 312 6(\8 44 

Apl. 6....\1 6 91 4 3018 31 2 0/2 8) 4 6; 6 4 |412 6;8 4% 
13....1 6 81 3 9018 61 2 0)\2 8 46) 6 3 |412 6/8 4 
20....1 6 81 3 3018 71 19/210) 4 8; 6 4 | 412 6/8 44 
27....1 6101 3 3018 91 2 0/210; 410; 6 4 |412 6/8 3 

May 4....1 7 011 3 6019 31 2 6| 210 4 4| 5 8 |417 6/8 3 

“l1....l 7 61 4 0019 71 29/210) 4 6| 510 |417 6/8 3 
18....1 8 412 3101 0 11 30;);210' 46); 6 O |417 6:8 3 
25....1 9 71 4 31 0 51 40/210, 46) 510 | 417 6| 8, 4% 

Jne. 1....111 41 4 01 0 81 6 0/210' 4 6| 6 6 |417 6|8 6 
8....112 O14 71 071 60/210! 4 8) 6 6 | 417 6/8 6 
15....111101 4 71 0111 60,210 4 8| 6 4 50 0/8 6 
22...111 41 4111 0 91 5 6/210) 410' 6 6 § 00/8 8 
29.. Lll 21 4 61 0 81 5 6/210; 410! 6 6 |*610 0/8 9 

* New. 
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IV.—FOR DRI G, LIGHTING, AND OTHER PURPOSES. 





| SuGar. TEA. CorFEE. O1ns. | Tartow INDIGO 
Week |}. #&©=:| a ‘ oe nie 7 es 
Ended. | Beet, Congou. Santos. Petro- Con- 
Jaggery Ger- “Mia. | Med Fair to jeum Olive |Town. sum- 
— Com'n |Good. Good. ing. 
per cwt. prcwt. per ib.;per Ibjper cwt.|per gai|per tun.|per cwt./per 1b 
1907. s d s d a d a.& « d Es d&s dis a 
Jan. 5..| 8 O 8 8 5 8 116 0 és, (39 0 01.115 93 7 
12..| 8 O 8 Jl 5 8 /115 0 | 6), 159 0 01115 93 7 
| 8 © 8104 5 8 113 0; 6% 3900115 93 7 
26.., 8 O 8 93 5 8 113 0}; 6% 39 00115 337 
Feb. 2. 8 C 8 8 5 8 115 6 6% 39 00113 63 7 
9..1 & @ 8 9 5 8 112 0} 6% 39 0 0135 913 7 
16.. 8 O 810} 5 8 112 0| 6% /39 0 (1/115 93 7 
25..; 7 %| 9 O 5 8 412 0 62; 39 0 0/115 93 7 
Mar. 2... 8 3 R113 5 | 8 |112 O| 6% 390041593 7 
o.| & G 913) 5 | 8 112 0} 6% 39 0 0}115 93 7 
16..| 8 3 9 0 5 8 112 0 676 39 0 01117 33 7 
25..| 8 3 9 3 5 8 112 0 6% 33 00117 33 7 
%..| 8 3 9 33} 5 | 8 112 oO" 6% 3900117 337 








_—_—_—_—_——_ —_ 
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jamie as 93! 5 | 8 J112 0! 6% 144 0 0117 33 7 

13..) 8 6 | 9 33) 5 | 8 1190 6m 44 0 01116 6&3 7 

20... 8 3 | 9 43|. 5e | 8 }1 90 oh 0 1b 93 
27... 8 1k| 9 6f 5 | 8 [19 0, 6H 44 0 01115 a3 8 

May 4..! 8 14] 9 64! | 82 |19 0 6% 44 0 Of115 03 
lle.) 8 14) 10 2| a | 8 18 0, 6% (4 00115 03 
18... 8 14) 10 0| 4 | 8 18 0 6% 44 0 01115 03 8 
wea ba 10 0} Sb | HH) 180 bi 4 0 F115 oS 

Junel..| 8 1g Er 52 | 8 |17 1 62, 44 0 01115 O13 8 
8..| 8 le] 913) 5e | Bt 11 7 1) 6 43 0 115 93 
15... 8 14| 9 8 | & 1/171 6s [42 0 O1115 9 3 
22..| 7108] 9 8| 54 | 8 1171 Gf 4210 Q115 915 
29..| 7 104 99| 5% | 8 j1 71 43.10 o}115 9 3 

’ \ 
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Wheat has grown appreciably dearer, owing to pessi- 
mistic reports as to the condition of the crops in many 
of the chief wheat-producing countries—Canada, the 
United States, and Argentina. Meat has not varied 
greatly, and the usual change has taken place in the 
price of potatoes on the new crop coming to market. 
Sugar has been fairly steady, and though tea of 
qualities between those quoted in our table has tended 
downwards, there is no quotable change in the principal 
grades. Petroleum has, it will be seen, dropped away 
appreciably during the past few weeks. 





AUSTRALIAN AFFAIRS. 
MELBOURNE, May 22. 
AUSTRALIAN BANKING AVERAGES-MARCH QUARTER, 1907. 


Tue publication of the Australasian banking returns 
for the first quarter of the year has just been com- 
pleted. They show the increase in current account 
balances (‘‘ deposits not bearing interest ’’) usual at 
the time of the year when pastoral and agricultural 
proceeds are at their maximum. But they show hardly 
any decrease in advances, although for the cause just 
mentioned in relation to deposits, loans are usually 
largely reduced by repayment. The most instructive 
form of comparison, however, is the annual, and the 
total deposits and advances are, therefore, stated for 
the March quarter of the years 1907, 1906, and 1905, 
as follows :— 














Deposits. 
1907. 1906. 1905 
£ £ £ 
Australian ....... . 111,227,592 .. 104,589,233 .. 95,341,339 
New Zealand .. 23,459,309 .. 21,760,577 20,319,365 
Total .-.+. 134,686,901 126,349,810 .. 115,660,704 
ADVANCES. 
£ £ £ 
Australian........ 93,243,462 .. 86,481,725 .. 85,855,122 
New Zealand .... 20,160,825 17,832,440 16,656,436 
OE cdeuinKne 113,404,287 104,314,165 .. 102,511,608 


The yearly movements from March quarter to the 
March quarter are as follows :-— 
INCREASE in Deposits 


1907. 1906. 

£ £ 
DI 6 dd cn venne pew eae 6,638,359 .. 9 .247,894 
New Zealand ..........--- 1 698,732 1,441,212 

INCREASE in ADVANCES. 

£ £ 
dE scwciiccececnoues Giese) tax 626.603 
New Zealand ..cccccccccess 2328285 .... 1,175,954 


It will be seen that in the case of Australia the in- 
crease in deposits from the March quarter of 1905 to 
that of 1906 exceeded the increase in advances by 
£8,621,291, but that in the following twelve months 
the growth in advances exceeded that in deposits by 
£123,778. At present, therefore, newly-gained re- 
sources are being fully absorbed by additional 
advances. In the case of New Zealand, the increase 
in advances exceeds that in deposits for the past year 
by £629,653, against an excess of the increase in 
deposits over that in advances for the previous year 
of £265,258. 

The increase in deposits during the past year has 
been greater under the heading ‘‘ not bearing interest ”’ 
(‘‘ current accounts’’ or ‘‘ free money ’’) than under 
that of ‘‘ bearing interest ’’ (‘‘ fixed deposits ’’). The 
figures (Australasian) are as follows :— 
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Deposits Deposits 
bearing not bearing 
March Interest, Interest. 
Quarter. £ 
1907 @eeereeesreseeeeeeeeee 75,353,088 eeee 59,333,813 
1906 eeeeeeeeeeesseeeeeere 74,620,035 eeer 51,729,775 
Increase ..eesccceececs 735,053 .... 7,604,038 


The ratio of deposits bearing interest to total de- 
posits has declined from 59.06 per cent. to 55.95 per 
cent., the latter ratio being the lowest for some years. 
The importance of the movement arises from the large 
increase in advances that has taken place, for in the 
circumstances of Australasian banking free lending 
makes a full ratio of fixed money desirable. For the 
March quarter, 1906, the ratio of fixed deposits to 
advances was 714 per cent., but for the March quarter, 
1907, it was only 664 per cent. A hardening of fixed 
deposit rates may, therefore, be found necessary. 
Lending rates have been gradually stiffening for some 
time. Indirectly, the Government remittances to 
London to take up maturing loans have had something 
to do with causing the present situation. The trans- 
ferring of indebtedness from London to Australia, if 
unduly forced, will make money dearer here than it 
would otherwise be, and the extra charge on trade 
and industry may prove to be greater than the benefit 
derivable from the payment locally of a larger amount 
of interest by the Governments. The banking returns 
for the past quarter are summarised in the following 
table :— 








ASSETS. 
Common- New 
wealth. Zealand. — 
£ 
Coin and bullion ........ 23,017,956 .. 4,602,658 .. 27,620,614 
Notes and bills of other 
a eee 976,199 .. 266,037 .. 1,242,236 
Landed property, &c..... 5,048,948 .. 409,884 .. 5,458,832 
Advances, &. ...e-sse0. 93,243,462 .. 20,160,825 .. 113,404,287 
Total aassts ...0ccce00 122,286,565 .. 25,439,404 .. 147,725,969 
LIABILITIES. 
Notes in circulation 3,577,671 .. 1,647,731 .. 5,225,402 
Bills in circulation ...... 764,647 .. . 100,221 .. 864,768 
era 111,227,592 .. 23,459,309 .. 134,686,901 
Perpetual inscribed stocks 
of the E., S., and A. 
NE: sn keene ean Kaw 2,040,710 .. ‘a ee 2,040,710 
Total liabilities........ 117,610,620 .. 25,207,161 .. 142,817,781 
Excess of assets ...... 4,676,945 .. SSBS4S we 4,908,188 


It should, perhaps, be hardly necessary to explain 
that the foregoing figures relate to assets and liabilities 
within the colonies. They do not include assets and 
liabilities abroad, or remittances in transitu. 

COMMONWEALTH OVERSEA TRADE-FIRST THREE MONTHS, 1907. 

The figures relating to the oversea trade of the Com- 
monwealth for the month of March show a large in- 
crease in exports of merchandise as compared with the 
corresponding month last year. The amount was 
£5,391,189, against £.3,761,015, the increase being 
#,1,630,174. This increase was chiefly contributed to 
by wool (1,101,386) and metals (other than, gold) and 
ores (£323,549). The comparison for the first three 
months of the year is of more value. The figures re- 
lating to gold and specie are as follows :— 

First Three Months. 


1907. 1906. 
£ £ 
ene 476,342 554,678 
MUS xckvcescasensess 2,303,224 5,038,097 


The falling off in the exports of gold is attributable 
first to the necessity of keeping full supplies of specie in 
hand during the wool-selling season, and secondly 
to the poor rates offering for gold. Later on, how- 
ever, the shipment of gold will assume larger propor- 
tions. As regards merchandise, the figures for the 
three months are as follows :— 


First Three Months. 
1 


1907. 906. 
£ £ 
Imports ......cceeee 11,733,964 10,218,785 
Exports ....ccccceee 18,497,575 14,623,605 


The increase in the imports of merchandise—viz., 





£1,555,179—is pretty well distributed over the prin-; of mud,’’ the Commonwealth Hansard. 
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cipal headings. Apparel and soft goods show an in- 
crease of £316,704 ; iron and steel in various forms, 
one of 4,124,250; machinery, £188,099; manufac- 
tures of metals, £236,403 ; kerosene, 4,123,098 ; tea, 
£58,448 ; and timber, £44,928. The increase in the 
exports of merchandise—viz., 43,875,970—is almost 
wholly accounted for by wool, £3,037,843- Metals 
show an increase of £659,441, and butter an increase 
of £317,803. On the other hand, wheat and flour 
show a decrease of £/629,268. 


THE MELBOURNE BREWERIES. 


The Carlton and United Breweries Proprietary, 
Limited, formed to take over the active business of 
six Melbourne brewery companies, has at last been 
registered. The principal object sought is the reduc- 
tion of the cost of conducting the business by the sub- 
stitution of one management for six, by the extinction 
of competition, and by the cessation of brewing by 
three companies. The capital is fixed at £ 1,000,000 
in shares of £1 each. This capital is distributed 
amongst the six companies. The properties owned by 
several of the companies are to remain in their posses- 
sion, and to be worked or realised for the benefit of 
the mortgagees. The trading profits of the new com- 
pany are to be divided amongst the six shareholding 
companies. A competing company is supplying some 
of the large publicans who own the houses they occupy, 
and a valuable portion of the brewing business of Mel- 
bourne is thus inaccessible to the new company. 
Further opposition is possible, and would probably 
meet with favour, the ‘‘ combine ’’ not being altogether 
liked. The initial expenses will be heavy, nine 
solicitors having had to do with the project in Mel- 
bourne, and two or three in London. 








PREFERENTIAL TRADE. 


Interest in this subject has been stimulated by the 
newspaper reports of the proceedings at the Colonial 
Conference. It is unsafe, however, to take the said re- 
ports as perfectly accurate, for, in the first place, they 
are condensations, which means a more or less degree 
of faultiness, and in the second place, they are manipu- 
lated by the various Australian dailies, according to the 
exigencies of political divergences and newspaper rival- 
ries. But the text of the speeches delivered by the 
Australian Prime Minister, Mr Deakin, and by the 
Australian Minister for Trade and Customs, Sir Wm. 
Lyne, at the annual dinner of the Australasian mer- 
chants, held in London on April 12, has been brought 
by the mail. Sir Wm. Lyne’s figures and protesta- 
tions may be ignored, and attention may be confined 
to Mr Deakin’s utterances. This gentleman is reported 
as follows :—‘‘ Might he be pardoned if he endeavoured 
to clear away what was quite a common mis- 
understanding, at all events, among their critics? They 
appeared to consider that preferential trade was _ re- 
garded by those in favour of it in the colonies as an 
ingenious device for their own advantage, at the ex- 
pense of the Mother Country. Might he say, in the most 
emphatic manner possible, as one who had been asso- 
ciated, in Australia, at all events, with the preferential 
trade movement from its very first inception, that there 
was no warrant for that in any programme they had 
ever submitted ? ’’-—-The Times, April 13. Care has to 
be taken in the criticism of this utterance. It is un- 
doubtedly true that many people in Australia would 
enthusiastically greet a proposal for preferential trade 
which would give the Mother Country a fair quid pro 
quo in the reduction of import duties for any conces- 
sion she could make to Australia. But, to invert Mr 
Deakin’s words, it is most emphatically true that the 
Deakinite, which is the extreme Protectionist party, 
has consistently held that Australiam duties on manu- 
factures (including British) should first be made as 
nearly as possible prohibitive, and that then a wide 
scheme of preferential trade should be offered, which 
would cost Protectionist Australia nothing, and, at the 
same time, secure material advantages for Australian 
producers in return. Anybody anxious to thoroughly 
explore this subject may wade through that ‘‘ continent 
He would 
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rise from the task with the profound conviction that 
the Australian Protectionist party really advocates ‘‘ an 
ingenious device for their own advantage at the expense 
of the Mother Country.’’ In the dealings of the Pro- 
tectionist Ministry with New Zealand, with South 
Africa, and with Canada the same selfish spirit pre- 
dominates. It wants a substantial preference without 
a corresponding reciprocity. In short, it wants to 
‘“ euchre ’’ the other side. Mr Deakin’s denial need not 
be taken too seriously, for he is always perfectly sin- 
cere, even if he utters fifty contradictory opinions on 
fifty consecutive days. The only fault to be found 
in his oratory is that he clothes with eloquent language 
illogical inferences from faulty premises. 

The advocacy of preferential trade by the Australian 
Protectionist party amounts to something like a con- 
spiracy against the true material interests of the Mother 
Country. Perhaps at this time of day it is hardly 
necessary to recapitulate the figures of most vital im- 
portance from the Motherland point of view. But the 
following brief summary of the external sources of 
supply of wheat, flour, fresh beef, fresh mutton (living 
animals for food included), and butter of the United 
Kingdom, according to the Board of Trade Returns 
(preliminary), may be useful. In value, for the three 
years 1904, 1905, and 1906, the contributions by 
various countries were as follows :— 








£ 

RN UNOS v.ncs Oe ve ccvevesscucesees 63,096,776 
Argentine Republic .......0..seeeeee 40,586,004 
MN ne es eeetnkceteevencever eveee 29,793,547 
ERMOEB obs vccvctscvcsccees SveevvEe- 27,559,717 
CE COUNEIIG 6 6n. ov idecncueedivneses 25,241,716 
186,277,760 

Canada ....ccccccccccccccces Occcccces 22,824,039 
Australia .....cccccccccccccccccccccce 21,223,419 
New Zealand ........cecceccereecese - 15,543,219 
BGs 200s cdecdcesecvsecon beceninew ea 20,709,138 
ROM kc vprcvcvecdacatsine 266,577,575 


Out of the aggregate, Australia (for the best three 
years in which it has ever figured in the Board of Trade 
Returns) stands for rather less than 8 per cent. Yet the 
Protectionist party wants the imports from foreign 
countries, amounting to 7o per cent. of the aggregate, 
to be subject to a 10 per cent. duty. That is, in order 
to give an advantage to a country supplying 
£:7,074,000 (the average for the last three years), the 
British consumers should pay over 46,200,000 per 
annum in duties on ‘‘ foreign ’’ supplies. As a return, 
higher duties than those now levied are to be placed 
on imports of British manufactures into Australia. 

The argument is used, and on the surface it appears 
to be a formidable argument, that if Australia enjoyed 
a preference in the British market, it would furnish 
supplies so much larger than it does at present that 
fiscal discouragement to foreign countries would not be 
felt. Nothing can be further from the actual state of 
the case. The flocks and herds have not fully recovered 
their numbers since the last drought, the numbers being 
less than those of fifteen years ago. The wheat area 
is also diminishing, owing to the high prices of lambs 
and sheep and of wool, and the discovery that wheat 
growing on a series of years does not always pay in the 
pastoral districts. Then, as regards wool, wheat, and 
butter, drought conditions (after three unusually 
favourable seasons) are seriously affecting Riverina, a 
large portion of the rest of New South Wales, the 
North and North-East of Victoria, Northern Queens- 
land, and Western Australia. For the United King- 
dom to make itself dependent to any material extent on 
Australia for its annual supplies of foodstuffs would 
simply be madness. At the same time, it 1s quite 
right to express the fervent wish that Australia could 
emancipate itself from the drought terror. As matters 
stand, however, the desert is gradually encroaching on 
the fertile lands. But the fringe of the Australian con- 
tinent could support many millions of people, only that 
the pick of the land has passed into private ownership, 
and, excepting at high prices, is closely locked up, and 
that immigration on any considerable scale is regarded 
with aversion. 


22 
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To show that agriculture is not progressing, the: fol- 
lowing extract is taken from a pamphlet entitled ‘‘ The 
Peril of Melbourne,”’ published by the ‘* Victorian Land 


Settlement Division of the Immigration League of Aus- | 


tralia,’’ the style of the president of the division being 
printed as follows: ‘‘ The Honourable Alfred Deakin, 
M.P., Prime Minister ’’:—‘‘ As we have less sheep, 
cattle, horses, and pigs in Victoria now than we had in 
1890, the year before our population began to clear out 
of the State in such large numbers, and as these useful 
animals show a decline from 1890 up to the present, a 
corresponding decline in the agricultural industries may 
be ‘anticipated. The butter industry has expanded. 
Land in fallow, too, has increased, and—omen still 
more significant—the acreage under artificial grass has 
bounded up so quickly that this acreage in: the last re- 
turns is ten times greater than it was five years ago. 
Under these circumstances, no one will be surprised 
that there was in Victoria before 1887 a greater 
acreage devoted to ten out of eighteen of our plants or 
crops than there is now, twenty years after. Glancing 
back through the years, there is decline in the produc- 
tion of barley, pease and beans, potatoes, mangel 
wurzel, beet, carrots, parsnips, turnips, chicory, and 
such important plants for great national industries as 
hops, tobacco, and grapes for wine-making. There is 
decline in the wine made, in a land where viticulture 
promised to outrival Europe. These are finger-posts 
indicating the decline of agriculture in Victoria, and the 
decline of Victoria, in so far as Victoria depends upon 
agriculture. ’”’ 

Why, it may be asked, should the pamphlet be 
entitled the peril of Melbourne rather than that of 
Victoria? The sentence completing the extract ex- 
plains. It is as follows :-—‘‘ These are finger-posts 
pointing to the peril of Melbourne. The trade, the in- 
dustries, the manufactures of Melbourne are 
threatened.”’ 

Although the league has been formed ostensibly 
to promote immigration, the pamphlet runs :—‘‘ We 
must secure land for our own people in Victoria before 
land can be offered to immigrants. No immigration is 
possible to Victoria until the State Government has 
arranged for land for its own people.’’ The meaning 
is that all the good land must be held by Victoria’s 
‘“own people,’’ and that the rest may be acquired by 
immigrants—at exorbitant prices. 


BUSINESS NOTES. 


The Problem of Nominal Prices.—In days of grevt 
activity in the Stock Exchange—such days as seem, to 
many impatient members, destined never to returm— 
there is always a small proportion of nominal prices. 
In days of profound depression, or pronounced languor, 
the proportion rises rapidly. Hence it happens that at 
the present time there are numbers of securities, 
officially quoted in the Stock Exchange list, in which 
the market is either so limited that practically no deal- 
ings take place at all, or else it is a matter of the 
market being either all buyers or all sellers. Some 
things are impossible to deal in: the holders refuse to 
sell at the sacrifice which realisation would involve, 
while there are no fresh buyers, and the jobbers in the 
market decline to put the stock on their books. This 
is one class in which the prices are literally nominal. 
Perhaps the others are almost as unsatisfactory to the 
outsider who vilifies the Stock Exchange because he 
cannot deal on the officially-quoted basis. There are 
certain low-priced bonds in the Argentine Railway de- 
partment which can only be sold; there are none on 
offer. There are some 5 per cent. debentures in 
another department quoted at 1o1 to 103, carrying a 
lralf-yearly coupon due next week. They are thor- 
oughly well secured, but are being drawn by degrees 
at par. Therefore, they are not worth more than 103, 
cum the coupon, because of the risk of the bonds being 
drawn, but it is seldom indeed that any stock comes 
in, and when this happens, there are a dozen buyers 
eager ta be supplied. A newcomer joins them, and, 
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finding no stock obtainable, rails at the Official List | 
price as being false and misleading. As a matter of 
fact and mathematics, the quotation is as nearly 
accurate as it can be made. On the other hand, the | 
instances where sellers cannot get even the lower of | 
two prices officially quoted are much more numerous. 
If a dealer in the market knows of no buyer, he pro- 
bably declines to take the stock at all, or, if he makes 
a bid for it, he offers a fancy price. But until some- 
body comes along either as a buyer or a seller, the 
jobber really does not know the actual price of that 
particular stock—how much, in other words, it will 
fetch—until he has tested other sources and found no 
business upon which to make a price. Because prices 
are printed in sets, the higher and the lower, clients 
fall into the quite natural fallacy of supposing that at 
such prices, or at something in between the margins, 
they have the right to deal: in other words, that the 
jobber is bound to make the price when asked to do 
so. To quote a set of two figures, when business can 
only be transacted at one of them, undoubtedly tends 
to misunderstanding, the next-door neighbour to 
suspicion. In this direction, therefore, the Stock Ex- 
change Committee might reasonably bend their ener- 
gies to see whether steps could not be taken with a 
view to indicating in some plain manner the fact that 
there are only buyers, or only sellers as the case might 
be, of certain securities. This would at once modify 
the charge so frequently made with reference to the 
nominal character of the Official List. One method 
might be to delete whichever price was misleading ; 
misleading, that is, in the sense that business cannot 
be done at such a figure. To revert to the instance 
already mentioned, where the price is called 101-103, 
with only buyers in the market, it might be practicable 
to leave the price in the list at 101 —, showing that 
there was no stock on offer, but that the jobbers were 
buyers. Then if any bonds came in, the double 
figures could be restored if necessary, or the markings 
would intimate to prospective purchasers that there 
was stock to be had. In the same way, where the 
market were not buyers, but only sellers, the first price 
could be omitted and the second alone left standing, 
as — 103. There are obvious objections to such a 
method, such as the rapidly changing nature of a 
market, the additional work thrown upon the prepara- 
tion of the List, the impossibility of securing, even 
under these conditions, that every price should be 
actual, and none nominal. Nevertheless, some such 
alteration—and this suggestion of ours is merely an 
illustration of what might be done, of what has been 
done in some of the provinces—-is becoming more and 
more necessary. The Official List, through its repeti- 
tion in the morning papers, commands a wide and 
keenly-interested public, who would be quick to ap- 
preciate a reform made manifestly in their interests. 
And as has been so often said, the best interests of 
the Stock Exchange are those of its clients, the public. 


Railway Accounts.—The appearance of the railway 
companies’ half-yearly reports towards the end of the 
present month will be looked forward to on this 
occasion with special interest, and the accounts 
will no doubt be scrutinised with more than 
ordinary care. Throughout the half-year  share- 
holders in practically all the companies have had 
the depressing experience of seeing the value of their 
stocks decline from week to week without any apparent 
reason, and they will naturally look to the published 
figures to afford some clue as to the cause. In 
normal times the price of the ordinary stock of a 
railway company varies according as the published 
traffic receipts are greater or less week by week, as this 
is taken as am index of the prosperity or otherwise of 
the company, and of the amount of revenue that will 
be available for distribution as dividend at the close of 
the half-year. No exception can be taken to this as 
a rough and ready method of gauging the temporary 
value of a railway security, but to ascertain the posi- 
tion of a company for investment purposes it is neces- 
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sary to go much more deeply into the facts of the case, 
and to this end the published accounts of the com- 
panies should afford more ready assistance than they 
do. It is not sufficient to know whether the receipts 
and expenditure are increasing or decreasing, and 
whether the ratio that the one bears to the other is 
greater or less than in the corresponding period of the 
previous year. What is quite as essential is to know 
to what extent and upon what basis the depreciation of 
the company’s property generally is provided for, and 
whether the revenue of each half year is made to bear 
its proper proportion, not onlv of the maintenance of 
the permanent way, rolling-stock, plant, &c., but also 
of the cost of their ultimate renewal. Again, there is 
the question of reserve funds. Every well-regulated 
company has certain accumulated revenue money kept 
in reserve, not expressly for the purpose of equalising 
dividends, but to assist in the payment of any excep- 
tional or extraordinary expenses, such, for instance, as 
might result from a serious accident to a _ train, 
which, if charged against the revenue of any one half- 
year might considerably affect the dividend. In the 
case of only a few railway companies are these reserves 
shown as such in the published acounts. In the 
others they are hidden away under different heads, 
such, for example, as ‘* sundry outstanding accounts.”’ 
The foregoing afford two illustrations of points upon 
which the form of railway accounts as prescribed in 


the Regulation of Railways Act, 1868, might be 
amended with advantage to all concerned, and 


especially to the investor. The question of systematic- 
ally depreciating rolling-stock and machinery out of 
revenue, or, in other words, of making provision year 
by year as the plant wears out, for its ultimate re- 
newal is one of very great importance. Take, for 
example, the case of a train of passenger carriages 
costing, say, £43,000. At the end of twenty-five or 
thirty years it will be unfit for further service, and its 
breaking up value will probably be one-tenth of its 
original cost. Its replacement will be a charge against 
revenue, and it is the practice of some of the larger 
companies to let the revenue of the particular half-year 
in which the replacement is made bear the cost. The 
more equitable and satisfactory arrangement, however, 
is the one adopted by some other companies of putting 
aside each half-year out of the earnings a certain 
amount in respect of every carriage, engine, wagon, 
&c., that is in service, and so forming a replacement 
fund, out of which all renewals are paid for. By this 
means the revenue of each half-year is made to bear 
its due share of the upkeep of the plant, by means of 
which it has been earned, and it will readily be recog- 
nised that a system of the kind is the only safe one for 
a small company to pursue. The same remarks apply 
to railway stations, warehouses, &c., but in a modified 
degree, as they are of a more durable character than the 
rolling-stock and permanent way. Information in the 
accounts on matters such as these would be of the 
greatest possible value to shareholders, and, as pre- 
viously stated, it is essential to the proper understand- 
ing of a company’s position. 





Bank Dividends.—We pointed out last week, in dis- 
cussing the condition of the money market during the 
past six months, that the profits made by the banks 
would probably prove to be larger than those realised 
in the corresponding period of last year, but that the 
writing down of investments would absorb such a 
large sum that no increase in dividends could be ex- 
pected. The dividend statements so far published 
justify this forecast, and in spite of additions to the 
net profits and to the sums available for distribution, 
the rates of. dividends remain unchanged as against 
those declared in January last, while the directors have 
employed a large proportion of the amounts at their 
disposal in bringing Consols and other securities in 
their balance-sheets down to the level, or to a point 
below the level, of present market prices. The follow- 
ing table shows the dividends for this period of the 
year declared during the last five years :— 
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Bank Dividends, June Half-Year. 


-——— Per Cent. per Annum. —— ~ 

1907. 1906. 1905. 1904. 1903. 

Bradford District ...... 12) .. 128... 11g... 11g .. 108 
German Bank of London *5 .. *5 .. *%5 .. *5 .. °5 
Halifax & Huddersfield *8 .. *8 *8 *8 *8 
Lancashire & Yorkshire *15 .. *15 *15 *15 *15 
London & South-Western 16 16 16 16 16 
London & Westminster 13 13 13 14 14 
London City & Midland *18 *18 *18 *18 *18 
London Joint-Stock .... ll .. ll 11 12 12 
Manchester and County.. 15 .. 15 .. 15 15 15 

Metropolitan Bank (of 
England and Wales) .. *15 *12) “124 #123 .. *12 
North and South Wales *14 .. *14 .. *14 .. "14 .. *14 
Parr’s Bank............ | ae 19 19 19 
Union of London and 
Smiths Cuewedinne sean ~ ee « Ba Se ss 2 aw 
Williams Deacon’s...... a Te i i Ol 
* Interim. ; 
The Union of London and Smitbs realised profits 


amounting to £279,204, as against £258,039 in the 
corresponding period of last year, making, with the 
sum brought forward, £490,319. Out of this balance 
a dividend (including bonus) of 11 per cent. per annum 
is paid, £150,000 is used to write down investments, 
and 4,145,379 is carried forward, as against £184,558 
last year. The London City and Midland has a sum 
of £505,914 available, as against £448,663 ; the usual 
dividend is paid, 450,000 is used to write down Con- 
sols, &c., £5,000 goes to the pension fund, and 
#,168,057 is carried forward, which compares with 
4140,776. The London and Westminster, after pay- 
ing dividend as in former years, carries £50,000 to 
reserve, sets aside £10,000 for depreciation in secu- 
rities other than Government stocks, and carries for- 
ward £18,000, as against £41,152. The sum of 
4# 100,000 has been transferred from reserve to a 
Government securities depreciation account. The Lon- 
don and South-Western, after declaring the ordinary 
dividend, carries £10,000 to the reduction of premises 
account, and carries forward £61,000, as against 
£42,240 at the corresponding period of last year. The 
London Joint-Stock has, after writing down invest- 
ments, a sum for division amounting to £139,700, 
which compares with £136,749 last year ; £99,000 is 
absorbed by dividend at the rate of 11 per cent., £5,000 
goes to the building fund, and £'5,000 to superannua- 
tion fund, and £5,000 to reserve, while £25,700 is 
carried forward. Parr’s Bank declares a dividend of 
19 per cent. per annum, places £15,000 to bank pre- 
mises and pension fund, and carries forward £148,163 
to the next half-year. 





Spiers and Pond Reconstruction.—The committee 
appointed to inquire into the position of Spiers and 
Pond has this week published the scheme which it will 
ask the shareholders to accept and the High Court to 
sanction, stating, in a circular issued with the com- 
pany’s annual report, that a sum of £480,000 has been 
lost beyond hope of recovery, and must be written off 
the existing capital. At the present time the total | 
capital of the undertaking, apart from its debenture 
stocks, amounts to £ 1,200,000, half of which is in 
ordinary shares and half in 5 per cent. cumulative pre- 
ference shares of £10 each, the latter enjoying priority | 
both as to dividend and capital. Of the two classes of 
shares, the ordinary will, under the scheme now put | 
forward, bear the whole loss of £480,000, and the | 
holders of these securities will receive 120,000 £1 
shares in place of 60,000 £10 shares ; but, in addition | 





to these alterations in the ordinary capital, there will | 
also be a change made in the preference shares. For 
every £10 preference share bearing interest at 5 per 
cent. six preference shares of £1 will be issued entitled 
to a dividend of 6 per cent., together with four ordinary | 
shares of £1 each. Thus the capital supplied by the | 
present preference shareholders will in future be repre- | 
sented as to three-fifths by preference and as to two- 
In addition, the arrears 
of dividend on the old shares, which amount to 
£52,500, are to be wiped off, and the company is in 
this respect to be considered free from its indebted- | 
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ness. This seems to us to be the weakest point in 
the plan of reconstruction. To suggest that the pre- 
ference shareholders, having priority as to capital, 
should suffer no loss until the ordinary capital is wiped 
out, would perhaps be a counsel of perfection, but the 
device of writing off arrears on cumulative shares is 
not in general to be commended. There appears to be 
a tendency amongst directors to regard the word 
‘* cumulative ’’ as meaning ‘‘ cumulative within certain 
limits,’’ and to value rather too lightly the liability in- 
curred when dividends are passed. Otherwise the 
scheme is ingenious, and holds the balance very fairly 
between the two classes of shareholders. The annual 
prior charges will, under it, be reduced by £8,400, so 
that the holders of ordinary shares will be brought 
some steps nearer to a dividend, while the preference 
shareholders, though losing their prior rights in respect 
to a portion of their capital, receive voting power and 
an interest in the surplus profits that has a consider- 
able speculative value, and may in time come to be 
worth more than the rights attaching to the old 5 
per cent. preference shares. 


Beneficial Ownership of Shares —In the case of Har- 
bord v. Drake and Others, which came before Mr 
Justice Parker on June 18th, the plaintiff was a 
promoter of a company whose articles of association 
contained provisions that, on liquidation taking place, 
the signatories of the memorandum of association 
should be entitled to 25 per cent. of the surplus assets. 
Three of the signatories of the above-mentioned 
memorandum were the defendants. For the plaintiff 
it was stated that the defendants were clerks in the 
employment of W., who was the solicitor to the 
promoters of the company. On the request of 
W., the defendants signed the memorandum, and 
became the legal holders of one £1 ordinary share 
apiece. At or about the time that they signed the 
memorandum the defendants were informed that the 
shares were not a present to them. They all signed 
as a matter of form, because requested to do so by W. 
None of them thought that he was investing on his own 
behalf, or expected to be called on to pay for his share, 
or, in fact, ever was called upon to pay for it. Each 
looked to his employer, W., to provide any money 
which might be required to be paid in respect of the 
beneficial ownership of the shares. Each of them 
would have considered himself bound to deal with the 
shares as requested by W., and each was aware of the 
position of the plaintiff towards the company. It was 
argued for the defendants, who claimed to be bene- 
ficially entitled to the shares, that signatories of a 
memorandum who sign it without being told who will 
indemnify them ir respect of the shares, or that the 
shares were not a present, incur the risk of being called 
on to undertake the liability attaching to the beneficial 
ownership of the shares, and are likewise entitled to 
this benefit (if any) to be derived from such ownership. 
His lordship, however, made a declaration that the de- 
fendants were not beneficially entitled to the shares in 
question, but held them as trustees for the plaintiff. 





Cordova and North-Western Debentures—A curious 
development has arisen in connection with the affairs of 


' the Cordova and North-Western Railway, which is now 


leased to the Cordoba Central Company. In a circular 
issued to the holders of the 5 per cent. debentures 


the directors state that no progress has been made 
towards a settlement with the Province of Cordova in 
respect of the claim for guaranteed interest. ‘‘ Parties, 


however, who are largely interested in the securities of 
the company,’’ they add, ‘‘ are under the impression 
that, failing any adequate cash settlement, compensa- 


tion might be obtained in some form, while at the same |} 


’ 


time extending and improving the concession,’’ and 
these ‘‘ parties,’’ whose identity is not disclosed, are 
willing to take their chances of being able to raise the 
necessary funds for improving and extending the 
system, provided they can acquire the whole of the 


TT, 
— 























ee 











RY 





1146 


_ Outstanding debentures. With this end in view they 

offer £40 cash for each ‘100 of debentures. The 
directors do not advise the debenture holders either to 
accept or reject the offer, but they state that the net 
earnings, though increasing, do not show enough to 
pay interest on these debentures, after meeting the 
annual interest on prior debentures and providing for 
renewals. They further intimate that if the proposed 
arrangement is not carried out, they foresee the neces- 
sity. of asking the consent of the debenture holders for 
the power to issue further prior lien debentures for 
absolutely necessary renewals and other capital ex- 
penditure. As the debentures are now quoted at 35 
in the market, the holders may be tempted to accept 
the offer of £4.40 per cent., especially as the chairman 
stated at the meeting this week that it emanates from 
responsible people who have lodged securities valued 
at £250,000 with bankers as a guarantee for the 
fulfilment of their engagements. But it is evident 
that the anonymous “ parties’’ think they can make 
a good thing out of the line if they secure the deben- 
tures, and that being so, the question arises why the 
directors are unable to see their way to do equally well 
with the company’s system. It is also somewhat re- 
markable that while the circular to the debenture 
holders is couched in gloomy terms, the chairman 
stated at the meeting subsequently held that ‘‘ there 
appears to be an excellent prospect for future useful 
and lucrative work for our company, especially if we 
strike out actively to obtain it, but whether we do so or 
whether we are content to sleep like Rip van Winkle 
for 38 years until our concession runs out, and so allow 
our line to rust in its own mountain passes, the road 
will require serious attention and capital, and that 
within no distant date.’’ The company has given 
notice to terminate the leasing arrangement with the 
Cordoba Central, and in the circular it was stated that 
unless the arrangement for acquiring the debentures 
was carried out, ‘‘ the board can only foresee a con- 
tinuance of the present policy of leasing the road on 
better terms if possible.’’ These various statements 
are obviously somewhat confusing, and the debenture 
holders are, in our opinion, entitled to a clearer exposi- 
tion of the actual prospects. 








London General and Road Car Traffics.—That the two 
leading London omnibus companies have experienced 
another bad half-year is shown by the completed traffic 
returns. For the six months to the end of June the 
London General Omnibus Company’s traffic receipts 
amounted to £521,250, a decrease of £59,217, while 
those of the London Road Car were £199,322, a de- 
crease of £6,936. The falling off, in the case of the 
London General is very serious, and an unfortunate 
feature in the situation is that, judging from recent 
experience there seems to be no hope of any material 
saving having been effected in working expenses. The 
following are the results of the two companies’ work- 
ing for the three half-years to December 31st last, the 
gross receipts including revenue from advertising :— 

Lonpon GENERAL OMNIBUS. 


Net 
Gross Working 
Passengers Receipts. Profli. 
Carried. £ £ 
Dec., 1906 .... 108,665,300 603,100 .... 1,430 
June, 1906.... 108,341.451 601,398 .... 22,140 
Dec., 1905 .... 108,068,400 618,790 .... 19,100 
Lonpon Roap Car. 
Net 
Gross Working 
Passengers Receipts. Profit. 
Carried. £ £ 
Dec., 1906 .... 36,402,461 219,453 .... 9,700 
June, 1906 .... 38,154,000 223,643 .... 17,523 
Dec., 1905 .... 36,275,605 .... 216248 .... 18,365 


It will be seen from the above that the net working 


/ profit of the London General Omnibus almost reached 


vanishing’ point during the second half of last vear. 
The London Road Car did better, even after allowance 
is made for the inclusion in the profit of £2,234, repre- 

| 


senting interest on investments. And while the Road 
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Car passed its dividend, the London General had to 
withdraw £15,000 from reserve in order to make a 
distribution at the rate of 5 per cent. per annum. The 
outlook is thus far from bright, and it is impossible 
not to sympathise with the shareholders in both com- 
panies, whose present position is due to the premature 
introduction of motor traction. The directors in each 
case are not to blame for that development, since their 
hands were forced by competitors who, so far, have 
done very little good for themselves by adventuring 
into this field of enterprise. 





Japanese Commerce.—.\n interesting report from Mr 
Acting Consul-General Hobart-Hampden has been pub- 
lished during the past week, dealing primarily with the 
trade of the Yokohama Consular district, but pro- 
viding, in addition, some very useful information on 
the industrial and commercial situation in Japan. The 
total foreign commerce of Yokohama, which in the 
export trade is the most considerable port of Japan, 
amounted during 1906 to £$35,720,771, an increase of 
451,594,139. The total is made up by exports to the 
sum of £,20,503,173, and imports to the value of 
£:15,217,598. The relation between imports and ex- 
ports for the year is almost exactly the reverse of that 
for the previous twelve months, for while imports fell 


by slightly over 44,000,000, exports rose by 
£:5,000,000. For this change in the balance of trade 
the cessation of Japanese borrowing is no doubt 


responsible, the imports which represented the results 
of loans having suddenly stopped, and the exports 
which represent the payment of interest going to swell 
the volume of outward traffic. At the same time the 
Japanese Government is deliberately fostering exports 
and discouraging imports, and in October of last year 
a new tariff came into force, by which heavier Customs 
duties were imposed on a large number of commodities, 
though goods sent from the United Kingdom enjoy 
the benefit of the conventional tariff during the lifetime 
of the existing treaties. Discussing the present com- 
mercial pesition of Japan and the gpenings which ap- 
pear for foreign enterprise, Mr Hobart-Hampden 
writes as follows :—‘‘ At the present period of exces- 
sive speculation and company promoting, prudence is 
necessary ; but there may, perhaps, in a few directions 
and in individual instances, be some room for a 
cautious participation of British energy in the growing 
industrial activities of the country. Still, at best, pro- 
fitable occasions can only be rare, and the present atti- 
tude of welcome may prove to be only a passing phase. 
In any case, the British artisan cannot look for 
remunerative employment here. The year 1906 was 
marked by the usual commercial activity which follows 
a victorious war, and the fever was at its height at the 
end of the year, but showed signs of abating shortly 
afterwards. The direction these activities took may be 
suggested by the following estimate of new and en- 
larged undertakings in Japan for the period from July, 
1905, to December, 1906. Only a fraction of the 
capital is paid up :—”’ 


New Increased 











Enterprise. | Capital. Capital. Total. 
£ £ £ 

Ns sinvcvcscscccccsensecees 3,267,688 3,283,292) 6,553,980 
Cotton spinning ............+. 2,077,702 3,130,799 5,208,501 
Electric .......008 epecsesecesel 10,380,344 1,743,583) 12,123,927 
ES ccsenaveaconcbhecuress _ 5,208,292 831,979 6,040,271 
Marine products .............. 2,125,885 113,313) 2,239,198 
Railways, including electric....| 31,538,646 8,837.946) 40,376,592 
Manufactures ........00+s006: 25,862,281, 8,984,048) 34,846,529 
UR ei nina ntnd ehnaiennh 3,440,208 1,378,125) 4,818,335 
Cmmmereial, £0. ..occccscseses 6,709,938 3,400,717) 10,110,655 

UD iid sissies decteal 90,610,984. 31,70€,802)122,317,786 


Wills and Bequests.—The //lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 
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H.R.H. Princess Clementine of Saxe-Coburg, late of £ 
} Coburg Se, PH ev cn cucdcunsacbacscuhs cane wee 98,580 
Miss Ellen Perry, late of Teltenhall, Wolverhampton .... 321,336 
Mr George Duthy, late of 25 Milner square, Islington .. 60,051 
Dudley Charles, twenty-fourth Baron de Ros, Premier 
Baron of England, late of 28 Wilton crescent ....... «o. 0 
Admiral Sir George Granville Randolph, K.C.B., late of 
70 Brunswick Place, Hove ......... Cavubovkaetes coos §H:072 
Miss Mary Arnott, late of The Glade, Englefield Green .. 93,301 
Mr Walter Richard Cassels, late of Harrington Gardens.. 52,798 
Mr Samuel Thomas, late of Glanmor Loughor, Glamorgan 58,176 
Mr John Héadon Stanbury, late of Thruselton, Heavitree, 
en en CWEN Cede dccsestvecdsedeeccccees SONNE 
Mr William Oliver Harris, late of Dennington, Swim- 
ADs cnars:s da dheitie wud duinieeten wesieennwewea, ie 
Mr George Walter Collins, late of 34 St John’s Wood road 39,616 
Mr Frederick Finch, late of 23 Rood Jane, E.C........... 20,123 
The Bishop of Newcastle, late of Benwell Tower, New- 
COBHO. cece cecccccees Kivdcetsteda uhavenactes socccee SOGg 
Sir Henry Mecntague Hozier, late of Hynford Brae, 
REE « &- ar cn dvaneadciruwet cs lati al dasa bibs ab aa 15,049 
ES 
Tue Official Assignee of Madras will sell by public 
auction, on August 10th next, 4,530 6 per cent. cumula- 
tive preference shares and 25,000 ordinary shares of 
the Arbuthnot’s Industrials, Limited, which is a going 
concern carrying on Gunny Factory in Madras, cement 


works and foundry at Madras, tile works at Bangalore, 
rice mills at Nidamangalam and Tiruvalur. It has also 
considerable contracts in course of execution. 


| 


| On June 20th last the recently established Swiss 
National Bank commenced business in Basle, Berne, 
Geneva, Zurich, and St. Gall. At the expiration of a 
term of three years, the Swiss National Bank will have 
the sole power to issue notes in Switzerland. The 
Swiss Bankverein have been appointed agents for the 
bank in this country, and information, as well as copies 
of the Federal law, dealing with the bank, may be 
obtained at their offices, 43 Lothbury, E.C. 





Tue Rock Island-Frisco lines have removed from 11 
Regent street to the Cunard Building, 29 Cockspur 
street, where Mr Alexander Jackson has charge of 
freight, passenger, and emigration matters. 


Tue following changes in management are an- 
nounced :—-Mr R. H. Nunn, general manager of the 
Union of London and Smiths Bank, retires after up- 
wards of 45 vears’ service. Mr J. E. W. Houlding has 
been appointed manager of the bank, Mr P. J. Wiffen 
Metropolitan branch manager, and Mr F. W. Ellis 
assistant manager, head office. Mr George Forbes 
Malcolmson has been elected deputy-governor of the 
Royal Exchange Assurance, in the place of Mr M. G. 
Megaw, who retires from that office, retaining his seat 
on the Court. Mr J. fF. Remnant, M.P., has been ap- 
pointed by the Allsopp board as chairman, in succes- 
sion to Mr C. J. Stewart, as from September 30 next. 
Messrs A. Keyser and Co. have admitted into their 
firm as junior partners Mr L. S. Montagu, son of Sir 
Samuel Montagu, Bart., and Mr J. A. Franklin, eldest 
son of Mr Arthur Ellis Franklin. Mr T. M. Tolputt 
has been appointed underwriter.to the New Zealand 
Insurance Company. Mr Cecil Brown has been elected 
a director of the London, Tilbury, and Southend Rail- 
way, in the place of the late Mr Henry Doughty 
Browne. 








Foreign Correspondence. 





FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, July 4. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 
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DEBTOR. 
July 4, 1907. June a 1907. 
c 
Capital of the Bank........ 182,500,000 0 .. 18 0 
Profits in addition to capital — ae: 
(ems. 8, Law of June 9, 
D seccnabiamsaseneee 002,313 54 .. 002,513 54 
Reserve of the Bank and ” ’ 
its branches .......... 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 
Special Reserve............ 8,407,444 16 .. 8,407,444 16 
Notes in circulation........ 4,919,501,120 O ..4,670,513,155 9 
Interest on securities trans 
ferred or deposited .... 54,756,245 92 .. 17,784,585 43 
Bank notes to order, re- 
ceiptspayableatsight.. 7,187,326 45 .. 5,408,412 83 
Treasury account current 
a re 139,121,310 52 .. 281,503,764 99 
Current accounts, Paris.... 487,270,083 14 .. 540,998,733 38 
Do branchbanks .... 83,791,727 0 .. 84,811,324 0 
Dividends payable ........ 10,670,716 31 .. 16,856,771 31 
Discounts and sundry inter- 
COND. ocr rccccccccccccce 2,003,630 77 .. 850,033 70 
Rediscounted the lact six 
months .............066 2,664,507 O .. 2,664,507 0 
Sundries ..... Wuccueetene +» 250,166,768 71 .. 128,461,280 30 
POG. co ccce er 6,182,148,943 66 ..5,974,868.075 78 
CREDITUR. 
Cash in hand and in branch f c f c 
banks ...... ade sumsions 3,763,762,732 7 ..3,754,723,158 74 
Commercial bills overdue.. 602 75 .. n475 5 


Commercial bills discounted 
in Paris not yet due.... 


437,641,092 1 
Foreign bil's 


OOS Wiens e<ccccous 90,570 33 
Commercial bills, branch 
I rs ekvenancen bed 807,239,613 0 
Advances on deposits of 
| a eee es 
Do in branch bankg..... e 42,300 0 
Do in public securities .. 185,330,572 85 
Do by branch banks .... 299,822,606 0 


Advance to the State (Con- 
ventions, June 9, 1857, 


399,543,285 7 


++ 604,958,865 0 


a. 42,300 0 
* 178,275,297 81 
390,175,417 0 








* :4,680,678,025 0 


- 





- -5,891,925,525 32 


o 


- §40,125,482 92 


f c 
- -5,999,667,116 14 
9 35 


* 179,329,369 16, 


8,002,315 54 
22,105,750 14 
4,000,000 0 
8,407,444 16 





49,775,796 53 
9,755,451 94 
180,995,780 88 


72,233,327 0 
8.548,030 81 


1,761,478 71 


1,506,152 0 
121,530,491 69 


9, 


321,133,108 43 
142,217: 80 
464,165,494 | 
2,925,000 0 


362,465,251 0 











and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 
Do disposable............ 99,620,432 71 .. 99,607,457 78 .. 99,622,735 4 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 O .. 100,000,000 O .. 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- 
perty branches ........ 32,316,035 99 32,287,424 59 .. 30,882,563 56 
Expenses of management. . 1,285,852 68 .. 540,060 41 .. 839,380 29 
Employ of the special re- 
UE Giidevaccsuekucccan 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
GI eticin att dinacsnanne 153,580,338 97 .. 213,263,140 3 .. 129,353,006 25 
ENB vc ce wwncewni 6,182,148,943 66 ..5,974,863,075 78 ..5,891;925,525 32! | 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 





INCREASE. 
Francs. z 
Sass cnnctecacctsasasamenacendosnn 248,987,965 = 9,959,519 
GEE Sau bute cesendsd cecncwecetevecqaccstauces 9,039,574 = 361,585 
TREE, cncwechudeccwetetccuscomuneeeutd 240,469,125 = 9,618,765 
UTES Ck COURTS a. a 0.06 nnhéccesseesces 17,702,464 = 708,099 
DECREASE. 
Francs. & 
RES GORE cccccccceccvesccccecncnees 142,382,454 = 5,695,298 
ORES SI bn ccccecccacsnccectcéceesuss 54,748,247 = 2,189,930 
BANK OF FRANCE RATES. e 
GE. o.dncdmbnends c6dud cboveseeensrecastcenucnseneeses 34 
MATEO GET TI 6 ccc cccececccdccsccctovscocsoecsoceese 1 
Advances on public securities ............ceeceeeeeeeeee: a 


Some of the chapters show wide variations on the 
week. The requirements of the Treasury for the 
quarterly coupon of the old Three per Cents. and the 
inflation of the discounts necessitated an unusually 
large increase in the note circulation, which has now 
approached within about 80 millions of the maximum 
of 5,000 million francs (200,000,000) fixed by the law 
of 1897. The 4,919 millions shown in the present 
return is probably the greatest issue yet attained. The 
£204,100 of English bills remaining outstanding have 
now been reimbursed, and the account has been closed. 
The London exchange is unaltered at 25f 144c, but 
some small parcels of gold have, nevertheless, been 
taken off the English market. The greater part of the 
increase of £427,177 on the week is, however, from 
New York, and the imports from that source continue. 
The cash to-day and last week was made up as 
under :— 











~~ — aay 


July 4. ———-~ June 27. 
Francs. £ Francs. £ 
Gold .... 2,773,010,919 =110,920,437 .. 2,762,331,486= 110,493,259 


Silver .. 990,751,813= 39,630,072 .. 992,391,672= 39,695,667 








3,763.762,732 = 150,550,509 .. 3,754,723,158 = 150,188,926 


The following were to-day’s closing prices and the 
variations on the week :— 





July 4. June 27. 
100 “4 T 94 30 + 0 474 
Three per Cents. ...... 100... 94 774 .. 
Tadocuabie Threes.... 100.. 95 40x... 9640 — O 25 
Italian ...cccccccceee 100... 10385 .. 103 674 + 9 173 


nT eee 
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Par. fc f c f ¢ l|years back to nil, took the step of writing 
Austrian Gold 4% .... 100.. 98 0 .. 9795 + 0 5 | off one-half its capital by reducing the nominal 
Spanish Exterior...... 100.. 9410 .. 94174 — 0 78| Aue of its shares from 500f to 250f, and creating new 
Russian Old Threes.... 100.. 61 0 .. 6125 — 02 |“. Oe ee in 5 cae —o 
Russian Fives, 1906.... 100 .. 86 75 .. 86 55 + 0 20 capital by an issue ot preference snares, an las peen 
Turkish Fours ........ 100.. 9515 .. 9430 + 085 |able to pay for 1906, as for 1905, 5 per cent. on both 
Egyptian Unified ...... 100 .. 10275 .. 10239 + 045 | old and new shares. The Transatlantique Company, 
a era Shares. = " a . “ ae : b = : which was in like straits, also saw its dividends reduced 
Comptoir d’Eacompte.. 500. 680 0 .. 670 0 +10 0 |from 5 or 6 percent. to nothing. This company about 
Crédit Lyonnais ...... 500 ..1,156 0 ..1,146 0 + 10 O | the same time as the Messageries wrote off. not one- 
Crédit Foncier ........ 500... 669 0 .. 665 0 + 4 ; half only, but seven-tenths of its capital, by reducing its 
ceceemcncaeeeors oo “ ane ; “ ant : ee 7 g | Shares from 50o0f to 150f, and issuing preference shares 
Western aie... 500... 840 0 .. 821 0 +19 0 |also of r50f. It was able to pay 5 per cent. on both 
Orleans Railway ...... 500 ..1,340 0 ..1,325 0 + 15 0 | in 1905, and for 1906 has raised its dividend to 6 per 
Eastern Railway ...... 500.. 901 0 .. 882 0 +19 0 |cent. Apart from the navigation bounties, which 
ee ores a - ae : + ar ; ey ; postal steamers do not receive, being remunerated 
Rio Tinto Ord. a ee 125 1.2163 0 ..2063 0 +100 0 | by a subvention, the French Government is not liberal 


The following were to-day’s closing prices of stocks 
and shares not comprised in the table above :— 
Brazilian Fours, 82f ; Portuguese Threes, 68f ; Chinese 
Fours, 98f 65c; Ottoman Bank, 7os5f; Meridional of 
Italy Rails, 712f ; South of Austria Shares, 141f 5o0c ; 
Old Bonds, 316f 25c; North of Spain Shares, 273f ; 
Bonds, 370f ; Saragossa Shares, goof ; Bonds, 3g90f ; 
Tharsis Shares, 179f ; Cape Copper, 273f 50c; De 
Beers, 603f; Chartered Company, 32f 75c; Con- 
solidated Goldfields, 83f 50c; Ferreira, 489f 50c; 
Geldenhuis, 71f ; Geldenhuis Deep, 117f; Transvaal 
Land, 5o0f 25c; Buffelsdoorn, 3f 75c; Randfontein 
Estates, 35f 75c ; Robinson Mines, 204f 50c ; Oceana, 
1g1f 50c ; Simmer and Jack, 28f ; East Rand Proprie- 
tary, 96f 50c; Durban Roodepoort, 25f ; Rand Mines, 
134f 50c; Lancaster, 7f 75c; Village Main Reef, 
86f 75c ; May Consolidated, 57f 75c. 

A commencement was made on Monday with the 
discussion on the Income-Tax Bill. Not more than 
about 60 of the 590 Deputies were present, and of the 
dozen or more members who had put down their names 
to speak, the greater part abandoned their intention, 
and the sitting came to a premature close for want of 
orators. The Minister of Finance and the President of 
the Fiscal Committee, both of whom are in favour of 
the Bill, were, however, present, but reserved the 
speeches they had prepared. The debate was then 
adjourned for three days, after which it will be con- 
tinued in each afternoon sitting, the mornings being 
reserved for other Bills. The Government will pro- 
bably endeavour to obtain a favourable vote on the 
principle of the measure before the elections for the 
renewal of half the members of the Departmental Coun- 
cils, leaving the articles to be examined in the autumn 
Session. The more the proposed tax is examined the 
more it is disliked. The notion which had rendered the 
scheme popular is now shown to be a deception. 
The Minister has already confessed that the middle 
classes must be prepared to see their burden of taxes 
increased, and it is now shown that many of the work- 
ing classes, who had hitherto been exempt from the 
direct taxes, would come under the proposed 
law. According to a report drawn up by the Director 
of Finances for the Paris Municipality, the inhabitants 
of the capital now pay, with the present system of 
direct taxation, a sum of £7,080,000, or 24.18 per cent. 
of the total of 427,600,000 for the whole of France. 
Under the proposed new system Parisians would have 
to pay £8,349,620. Many of the working classes who 
pay no house tax for rentals under 416, and an 
insignificant sum up to 4,20, would be more heavily 
taxed when the income was assessed at six times the 
house rent, as it would exclude them from the exemp- 
tion of incomes below £100. The little interest in the 
Bill manifested by the Chamber on Monday caused a 
rise of } per cent. in Rentes on the following day. It 
would, however, be premature to conclude that the Bill 
will not eventually be voted, as the rejection of it would 
bring about a Cabinet crisis. 

The two great French steamship companies, the 
Messageries and the Transatlantique, are gradually 
emerging from their difficulties. The former, after 








paying at its origin dividends of 10 to 12 per 
cent., which gradually fell to 5 or 6, and three 
5 -----_ — a — 
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to the companies. The Transatlantique are resolved 
not to compete for the mail services between France 
and Algeria, the contract for which expires next year, 
unless better paid, and the Northern Railway Com- 
pany, which carries the French mails between Calais 
and Dover, refused to continue the work when its con- 
tract expired last month, and obtained an increase of 
about 80 per cent. in the subvention. 

Traffic returns of the Suez Canal show that the re- 
ceipts from shipping in the month of June amounted to 
£330,800, against £324,800 in the same month of 
1906, and £336,400 in 1905, before the reduction in 
the tolls. The totals for the six months of each year 
were: 1907, 42,311,791 ; 1906, 42,266,909; 1905, 
£2,380,659. 

Under a law of 1895, savings banks deposits revert 
to the State when for a period of thirty years no new 
operation, either in additions to the account or in with- 
drawals of money, has taken place. Six months’ notice 
of the application of the law, with the names of the 
depositors and the sum remaining to their credit, must 
be given in the Journal Officiel. This notice has now 
been given for the deposits dating back from the year 
1877, which will become prescribed from January 1st 
next. It comprises 15,094 accounts in 399 savings 
banks, for a total of 514,586f (420,583), in sums of 
5f or above, and 1 below 5f, for which notice is 
not required. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, June 25. 


27F 


With about $200,000,000 in interest, dividends and 
Government and other disbursements to be taken care 
of over July 1st; with the New York City national 
banking reserves at a depressingly low level, with call 
loan rates nearly up to 4 per cent., and with the rail- 
roads still authorising more and more bonds for new 
equipment and needed improvements, the news came 
with something like a shock that the Bank of England 
had followed the example of the Bank of France in 
offering inducements to the New York banks to supply 
gold. The query went rapidly about the Street whether 
a like demand, followed by an offer of facilities to assist 
the movement, would come from Berlin, or from Euro- 
pean centres other than Paris and London. From this 
it will be readily inferred that some concern has been felt 
over the outflow of gold of late, a movement the extent 
of which has been a matter of some controversy ever 
since it was pointed out in this correspondence that it 
would amount to at least $22,000,000, and might go 
as high as twice that sum. At the close of last week 
nearly $19,000,000 had gone out within three weeks, 
and last week the average was about a million dollars a 
day, with the added demand from London coming to 
reinforce that from the French capital, just at the close, 
all leading up to the very natural conjecture whether 
the end was in sight, with yesterday and to-day con- 
tributing over $5,000,000 more. 

Mr Vanderlip’s opinion that there would be no 
squeeze in money rates over the Ist proximo now comes 
to the front as a consolation to those who believe that 
nothing is likely to intervene to bring about a different 
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result, yet the admission is made that this gold export 
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the week and the month, which come hand-in-hand, 








movement is likely to continue until the rates for money | promise to witness a wiping out of surplus reserves of 


advance sufficiently to stop it. 
money does not become dearer, it will not be for want 
of incentive ; for, in addition to the indices pointing in 
that direction, already named, there are the constant 
authorised and offered issues of bonds by railway and 
other corporations, of which the announcements by the 
Chesapeake and Ohio, and the St Louis and San 
Francisco, within a week, are excellent illustrations. 
Should the banking community, therefore, go through 
the fiscal year and into July next without anything like 
a money squeeze, it will be regarded as in spite rather 
than in consequence of the rather ominous combination 
of conditions which seems to beset the financial com- 
munity. 

Mr Vanderlip’s address to the Virginia Bankers’ 
Association at Jamestown, on the 21st inst., was not 
anything like such an ‘* epoch-making ’’ speech as was 
that of some five years ago, when he practically pre- 
dicted the depression of 1903, and foretold the period 
of congested securities which was to begin about a 
year after the words were spoken. This Jamestown 
address was an interesting summary of the events and 
occurrences which led up to the panicky days of March 
last, and resulted in the wiping out, nominally, of about 
$2,000,000,000 nominally, in values of securities, only 
a moderate share of which has since been regained. 
But he was not so strong in the stating of what will 
probably follow. In this he may have been limited by 
the fact that no one knows what the future is to bring 
forth. Yet he once essayed to prophesy, and did so 
successfully. At this time, however, he said the promise 
was, that business would have only a moderate dip 
unless politics,*and socialism, and passion, or prejudice 
were to be allowed to have rein‘in treatment hereafter 
of corporations, and of business enterprises generally. 
It was, therefore, a matter which the public had in its 
own hands for adjustment. This was unsatisfactory, of 
course, for the public ever prefers to have someone 
decide these things for them. As Mr Vanderlip has not 
heretofore been bullishly inclined, when viewing the 
general business situation, more particularly in his 
personal talks, one may be the better enabled to trans- 
late his address when knowing that fact. 

The answer, of course, is that the vast body of the 
business men of the United States are investors them- 
selves and as they are the men who make up dominant 
public sentiment, who, in the last analysis constitute 
public opinion, it is not only improbable, but is dis- 
tinctly absurd, to imagine for a moment that they are 
to become a party to a continued campaign against 
corporations, which shall be tinged by socialism or by 
prejudice, or by a desire to do what is called ‘* getting 
even.’’ They know that the prosperity and welfare of 
the corporations is necessary to their own well-being, 
and with this fact in view, and the realisation that the 
United States is still a rich and most prosperous 
country, it will be entirely safe to count on a policy of 
justice and fair-dealing, or ‘‘ a square deal,’’ as it has 
been described. If, then, this version of the situation 
may be accepted, the period of recession will be neither 
deep nor drastic, nor of long duration, which, of 
course, brings us back again to where we started, to 
the cross-roads pointed out by Mr Vanderlip, and his 
remarks about the consequences of following either. 

While there is less buying ahead, there is no falling 
off in the volume of general trade as yet, when every- 
thing is considered. As for foreign trade, the eleven 


months’ totals are $1,742,000,000 of exports and 
$1,322,000,000 of imports, in contrast’ with 
$1,618,000,000 of the former in the like portion 
of last year, and with $1,126,000,000 of im- 
ports in the eleven months period in 1905-6, | 
which points to new high’ records. It is 


likewise of importance to note that the net, as well as 
gross, earnings of railroads are showing unexpected 
improvement, though how long it will be kept up is a 
matter for conjecture. On the other hand, the end of 





Certain is it that if | the New York Associated banks. 





The prevalent dul- 
ness in the bond market is, of course, a case of 
putting too many viands before an already satiated 
diner ; but the apathy which has prevailed so long in 
the stock market is an essential to recovery ‘there, just 
as 1s the period of rest, and an opportunity to breathe, 
to an overstrained foot-runner. The only thing about 
it which has not been analysed satisfactorily to the 
public in general is whether the dulness, or breathing 
spell, must be extended to the industrial world as well. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
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BERLIN, July 3. 

The final return of the Reichsbank for the half-year 
did not fully justify the anticipations raised by the 
previous one, and by the improved state of the Money 
market during the last week of the month. A loss of 
the metal stock of 46,850,000 compares favourably 
with one of £,8,760,000 a year ago ; but the expansion 
of discounts reached 415,800,000, as against 
£:13,380,000 last year. Loans were increased by 
£,0,60Q,000, as against 4,8,200,000, and deposits lost 
only 4,700,000, as compared with 42,000,000. The 
volume of Treasury notes gained 2,490,000, as 
against £,3,400,000. The total movement as reflected 
in the change of the note reserve denotes a weakening 
of the position of the bank by £25,298,000, as against 
#£, 26,684,000 a year ago. 

It is understood that a large part of the bills dis- 
counted at the bank last week run for short periods, 
and therefore a rapid improvement of the status is 
looked for. As the final day of the month, however, 
fell on Sunday, many settlement payments had to be 
carried over into the new month, which fact may exert 
an unfavourable influence upon the next return. The 
movement of money rates since Monday has been 
favourable. Money at call opened the week at 6} to 
7 per cent., but the rate to-day was 5 per cent. and 
lower. The open market discount rate has fallen 
steadily for three days, and has now reached 4% per 
cent. The more encouraging reports from the London 
market have been received here with special satisfac- 
tion, and have strengthened the conviction that a 
gradual diminution of the stringency in Germany will 
follow. Some hopes are entertained that a reduction 
of the official discount rate will be reached in the course 
of the month. 

The tendency of speculation is in the main rather 
satisfactory. The market has taken some encourage- 
ment from the more hopeful outlook for easier money 
conditions, and values in nearly all departments are 
steady or firm. Most stocks and bonds closed last 
week with gains. This was even true of bank stocks, 
notwithstanding the failure of two small houses 
through disreputable management. The new month 
has opened with still further indications of strength. 
The half-yearly interest payments have caused rather 
large investments in Home funds, most of which have 
risen moderately. Industrial stocks are also in good 
demand, some of them making big advances upon pro- 
in buying orders. The movement of prices, how- 
ever, is not uniform, some shares being rather weak. 

Germany’s net gain of gold in May from the inter- 
national movement was £455,000, which was the 
largest for any month this year ; but it does not make 
a favourable comparison with the gain of 42,200,000 
E May, 1906, caused by the transfer of Russian gold 
to Berlin. The gain for five months was £.1,228,000, 
as against 44,115,000 last year. 

The Steel Verband issued on Monday a report upon 
'the situation in the iron trade, which gives the im- 
pression that conditions are still very satisfactory. The 
‘demand for half-rolled material on the part of con- 
| sumers, says the report, remains very brisk, and can- 
'not in all cases be satisfied. Calls from the foreign 
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anatinen les material already ortund remain normal, 
and some complaints of tardy delivery are heard. 
It is admitted, however, that but little new business in 
‘this line is coming in. In regard to railway materials 
the situation is characterised as very satisfactory, 
orders for the current quarter being considerably in 
excess of the capacity of the mills. The demand for 
rails for use in mines has recently undergone an extra- 
ordinary increase, and terms of delivery extend as far 
as six to eight months ahead. Specifications upon con- 
tracts for grooved rails are coming in plentifully, while 
new business is under negotiation. Some foreign orders 
for heavy rails and ties have just been taken, but 
business of this kind is greatly hindered by the long 
periods of delivery stipulated for by the mills. Calls for 
structural material for home consumption are satis- 
factory, but the works cannot in all cases make delivery 
in time. New business in structural goods is coming 
in more slowly, in view of the restriction of building 
operations caused by dear money, but foreign buyers 
are sending in specifications freely. New foreign busi- 
ness, however, is sometimes lost, owing to inability 
of the works to make early delivery. Orders for struc- 
tural goods are on hand for 3} to 4 months. The 
shipment of heavy steel products is much delayed 
through failure of the railway authorities to place suit- 
able wagons at the disposal of the works. ‘The 
shortage for some weeks has amounted to fully half of 
the required number of wagons. ' 

The ‘ Aeltesten der Kaufmannschaft’’ of Berlin, 
composed chiefly of the business people operating on 
the bourse, have declared themselves in favour of 
organising a metal exchange as a_ section of the 
bourse. They have addressed a lengthy communica- 
tion on the subject to the Chamber of Commerce, with 
which the decision of the matter lies. The Chamber 
has also been studying the subject upon its own 
account for some months, but, according to reports, it 
has hitherto been held back from positive action owing 
to the great difficulties in the way. One of these diffi- 
culties is the lack of public warehouses, and another is 
the absence of adequate laws upon which to base the 
issuing of valid warrants against deposits of metals. 
The Aeltesten, however, now state in their communica- 
tion that a large bank has agreed to undertake the 
function of warehousing the metals and issuing war- 
rants. It is believed that the action of the Aeltesten 
will lead to the organisation of a metal exchange. A 
strong feeling in favour of such an organisation has 
been created by the violent fluctuations in prices on 
the London metal market. The Aeltesten attempt to 
show in their communication that this is owing to the 
fact that the quantity of the metals reaching England 
are too limited to support a strong metal exchange, 
and that transactions hence assume a too speculative 
character. They argue that Germany—hbeing the 
greatest consumer of copper, lead, and zinc in Europe, 
the largest producer of zinc in the world, and the next 


largest European producer of lead after Spain—sup- 
plies the conditions necessary for a broad metal 
market. 


The movement of shipping at the port of Hamburg 
for the first half-year showed an increase of tonnage, 
but the number of vessels arriving and clearing was 
smaller than last year. The arriv ‘als numbered 7 7,094 
vessels, being a reduction of 82. The aggregate ton- 
nage of arrivals was 5,805,000 register tons, which is 
a gain of 312,200, while the gain in clearances was 
252,800 tons. Of the arrivals, 27.9 per cent. came in 


under ballast, as against 26.3 per cent. last year. Of 
vessels cleared, above 29 per eont. sailed under ballast, 
as against 27 per cent. last year. The reduction in 


the volume of cargoes offered may have been only 
apparent, having been probably caused by the strike 
of stevedores several months ago. 

The report of the Shantung Railway Company, laid 
before the stockholders’ meeting here last week, shows 
further development of that undertaking. There was 
a gain last year in the number of passengers carried of 
43,300 in a total of 803,500, while the amount of 


gS 








freight reached 381,600 tons, which is a gain of 71,000 
tons. The net earnings were £/239,000, as compared 
with £190,000, and the dividend was raised from 3+ 
to 4} per cent. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
ViENNA, July 2. 
Last Thursday the Austro-Hungarian Bank quite 
suddenly and unexpectedly raised its rate of interest 
from 44 to 5 per cent. The measure was justified by 
the protection of the currency which had become neces- 
sary, and this is so forcible an argument that all con- 
siderations must give way to it. According to the 
letter of the law, the Austro-Hungarian Bank has no 
obligation to pay in hard cash, but for Austria cash 
payments are compulsory, and every effort must be 
made to keep the currency at par. A failure in this 
most important of all concerns would damage the credit 
of the Monarchy in an irretrievable way, causing it to 
suffer politically and financially. The Neue Freie 
Presse, the leading organ of Austria, comments upon 
the advance of the rate of interest in the following 
words :—-The Bank, which, during a long, bitter 
winter adhered to a low rate of interest with 
extraordinary tenacity, finds it necessary to abandon 
its principle in the middle of summer, and to 
raise its rate of interest to 5 per cent. To 
maintain the rate of 44 per cent. in Austria, whilst 
all the banks of Europe were protecting themselves 
with high rates, and preventing the exodus of gold by 
putting up the rate of discount to 6 and 7 per cent., 
was like a challenge to Fate. The Bank was anxious 
to show Europe that Austria had the power to uphold 
a rate of interest of its own, independently of foreign 


~ 


countries ; that it could carry on the business of the 
nation in proud isolation with cheap money. The 
claims which the money market made upon the Bank 
were satisfied with the stock of metal that the Bank 


had accumulated. Thus it lost millions of crowns 
without being able to stop the claims upon its means. 
No doubt the managers of the Bank entertained the 
wish to keep this attitude up until the autumn, and 
neglected to seize the right moment when they should 
have changed their policy, even neglected to observe 
how the rate of exchange was rising every week. Now 
that Dutch and German stock-jobbers are holding out 
their hands for Austrian gold, and foreign bills are 
presented in larger quantities every day, the Austro- 
Hungarian Bank has been obliged to raise its rate of 
interest at a time when it has never been the custom 
to raise it, at the end of June. It would have been so 
much more easy and natural to resort to this measure 
in December, when the German Imperial Bank raised 
its rate of discount to 7 per cent. 

It is the building trade which will suffer most from 
the measure of the Bank. For many years the building 
trade in Vienna was conducted exc lusively on credit, 
but since 1905, when the rate of interest was raised 
to 44 per cent., this kind of speculation has had to be 
restricted considerably. Five per cent. is at present 
the rate of interest for the most desirable borrowers, 
those who obtain credit direct from the Bank. For 
those who have to obtain loans from lesser banks or 
private capitalists the rate of interest is much higher, 
and rises to 7 per cent. when the applicant is at some 
distance from the financial centre. If this rate is a 
hindrance in the building trade it becomes altogether 
prohibitive in some of the industrial undert: aking’s in 
which the profits are not large enough to afford “such 
high interest on the borrowed capital. The effect of the 
Austro-Hungarian Bank’s measure was, of course, 
favourable to the banks in general, which cannot but 
profit from a higher rate of interest. The following 
figures will show how the quotations of bank shares 
rose during the last days :— 
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June 22. July 1. 
Anglo Bank............. cenne 300.00 .... 301.50 
Bank Union ..... rien «tine f 534.25. .... 535.00 
Austrian Boden Creditanstalt.. 1,015.00 .... 1,025.00 
Austrian Creditanstalt ........ 646.00 .... 650.50 
Hungarian Creditbank........ 746.50 750.00 
Landerbank........... trate 433.50 .... 435.00 
Austro-Hungarian Bank...... 1,766.00 .... 1,820.00 
Union Bank ........ ear and-ae 529.25 536.00 


The Rentes, on the other hand, suffered a degree of 
depression from the general state of affairs brought 
about by raising the rate of interest, as the following 
figures will show :— 


June 22. July 1. 
4 per Cent. Common Rente ...... 97.70 97.80 
4°2 per Cent. Silver Rente...... 99.50 99.10 
Austrian Crown Rente ...... ee Lf | Se 
Austrian Gold Rente ............ 116.35 , «e+, TSG 
Hungarian Crown Rente ........ 93.30 92.85 
Hungarian Gold Rente..... sansé 0960... 
State Lottery bonds of 1860...... 149.25 .... 149.25 
State Lottery bonds of 1864...... 251.30 .... 251.25 


The bourse was impressed favourably by a speech 
delivered in the Board of Industry by the Board of 
Trade Minister, Dr Forscht, who declared that there 
were many signs that the upward movement in com- 
merce and industry would continue for some time 
longer, and that no fears need be entertained for the 
future for a great while yet. The shares of banks 
especially are supposed to have benefited by this 
official speech. The shares of railways are not in de- 
mand, nor are they quoted at high figures, because 
much uncertainty reigns as to which railways the State 
will purchase. The poor harvest which is looked for- 
ward to also has a very bad effect upon the price of 
railway shares, since the returns of most railways 
depend in a large degree upon the corn exports, which 
are expected to be nil this year. 

The day of the Saints Peter and Paul is the calendar 
term for the beginning of the harvest in both Hungary 
and Austria. This year, however, very few districts 
will have begun cutting corn on June 29th. The great 
wheat harvest in Hungary is not likely to begin before 
the middle of July. It is impossible to make any state- 
ments with regard to the quality at present, but with 
regard to quantity, the weather will have to be very 
favourable henceforward if even a middling harvest is 
to be obtained. Still, the Hungarian Government’s 
forecast is now regarded as being too pessimistic. The 
Hungarian Board of Agriculture has repeatedly pub- 
lished low figures on the harvest prospects when there 
were large quantities of last year’s harvest to be dis- 
posed of, as is the case at present, with a view to pre- 
venting too great a fall of prices. Thus in 1906 the 
Government’s first forecast of the wheat harvest was 
46, the last 51, million metrical cwts, whereas the 
actual result of the harvest was 53 million cwts. This 
year wheat is estimated at 31.73 (against 53.72 in 
1906); rye at 10.13 (against 14.15 million cwts in 
1906); barley at 12.68 (against 15.18 in 1906); oats 
at 11.48 (against 12.73 in 1906). There are private 
estimates which by the public in general are considered 
more trustworthy. According to these there will be 
35 million metrical cwts of wheat, .12 of rye, 134 of 
barley, and 124 of oats. In Austria the official esti- 
mate shows that there will be 16,24 million metrical 
cwts of wheat (against 15.85 in 1906); 26 million 
metrical cwts of rye (against 25.2; 17.11 million 
metrical cwts of barley (against 16.35); 24.05 million 
metrical cwts of oats (against 22.43). This signifies 
that there will be a slight improvement in this harvest 
in Austria against last year’s. Maize promises well in 
Hungary and in Austria; hops, flax, and hemp are 
satisfactory in Austria, but very poor in Hungary ; 
very little fruit is to be expected anywhere, and wine 
promises such poor results that prices are already 
rising. With the exception of barley, Austria-Hungary 
will not be in a position to export any agricultural 
products of 1907. 

The Austrian Board of Trade has just published the 
returns of Austria-Hungary’s foreign commerce during 
the month of May. Imports amounted to 193.5 million 
crowns, or to 9.4 millions more than in May, 1g06; ex- 
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ports to 197.5 million crowns, or to g millions more 
than in May, 1906. The total imports from January 
ist to May 31st were 959.9 million crowns, being 59.5 
millions less than during the first five months of 1906 ; 
the total exports 907 millions, or 22.5 millions less than 
during the same period of 1906. The quantity of 
goods imported during these five months, regardiess 
of their value, was 58.5 million metrical cwts; the 
quantity exported was 74 million metrical cwts. 

The Austro-Hungarian Consul at Salonica has sent 
a report to his Government stating that the plan of 
establishing a bourse in that port meets with approval 
from both Turks and Europeans, and will no doubt 
soon be realised. The statute will be copied from that 
of the Smyrna bourse. The articles which will be 
chiefly traded in are corn, flour, metals, cotton, 
opium, &c. 

—_____ 
NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive. of 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 











Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the Public. Thereon. bility, 
£ £ £ £ 
Amount previous'y recorded.... . . 89,733,155 
Issues of the week— 
Bieckert’s Brewery (1900), £10 at 
EY Keak btcacdntes duel a 47,126 3,040 44,080 
Lancashire Dynamo and Motor 
Co., 5%, Ist Mort., at par .... 50,000 5,000 45,000 
Middlesex County, £3 10s per 
Cent. Stock, at £97 .........- 767,700 734,669 38,385 .. 696,284 
Law Guarantee and Trust 
Society, 5 % Cum. Pref., £1 .. 250,000 250,€CO 62,500 .. 187,500 
Dobson and Barlow, 44 % First 
Mort. Deb. Stock, at par...... 300,090 300,020 3,000 .. 270,000 
Bristol Corporation, £3 10s % 
Red. Stock, at £97 ........2..- 341,500 331,255 17,075 .. 314,180 
ae -- 1,713,044 .. 156,000 ..1,557,044 
Total offered for subscription to date Total offered for subscription for the 
in— whole year— 
DT weddenccsccecsutenss 291,446,199 | 1906 .....cccccccccece « £120,173,780 
BED Haecqanceseqequnecne 87,684,305 | - 167,188, 
WUE Skuse ccceuensecenues 106,117,127 | 123,019, 
DEE wccccceccassvccess ee 75,405,579 | 108,426, 
FUE Hesenucqaqacavcqnaas 85,431,854 | 153,811,98 
EGER edceccsccasececseees 111,700,422 ! 159,538,49 








NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Bank 
of England, on Monday, the 8th instant, at one o’clock, for 
Treasury bills to be issued under the Acts 40 Vic., cap. 2, and 
52 Vic., cap. 6, to the amount of £2,500,000, being {2,000,000 
in replacement of bills falling due on the 12th instant, and 
£500,000 in part replacement of those temporarily paid off 
on April 12, 1907. The bills will be dated July 12, 1907, and 
will be payable at six months after date—viz., on January 12, 
1908. 

"tow Guarantee and Trust Society, Limited.—This 
company offers for subscription an issue of 250,000 (part of 
500,000) 5 per cent. Cumulative Preference shares of /1 
each. The prospecus states that the creation of the new 
capital is rendered necessary in consequence of the extension 
of the company’s business. It is also stated that the prefer- 
ence shares rank against the assets of the society (including 
the uncalled capital, £1,800,000) in priority to all other shares 
for repayment of capital. During each of the past 
six years a dividend of 10 per cent. has been paid 
on the ordinary shares. The general reserve fund at 
December 31, 1906, was £205,000, and the balance carried 
forward to 1907, after providing for the payment of a 10 per 
cent. dividend, was £30,568. The shares consequently seem 
to be a very well-secured 5 per cent. investment. 

Lancashire Dynamo and Motor Company, Limited. 

-This company, whose capital of £150,000 is divided into 
shares of the nominal denomination of {100 each, and which 
appears to be mainly in private hands, is offering for sub- 
scription £50,000 5 per cent. debentures. The proceeds are 
required to pay off a banker’s overdraft and to supply addi- 
tional working capital. The company offers fair security, 
and the debentures constitute a good industrial investment 
for those willing to lock up the money at 5 per cent., since 
the security can hardly be readily marketable. 

Middlesex County.—-An issue of 3} per cent. stock, 
sufficient in amount to produce at the price of 97, to raise a 
net sum of £730,000, is offered on behalf of this local 
authority by the Bank of England. The rateable value of the 
administrative county is £6,237,215, and the total outstanding 
debt is £2,807,826, of which, however, £350,000 will be paid 
off out of the proceeds of this issue. The county has a 
valuable future asset in the reversion of the tramway system, 
and the stock offered is a very safe investment, and is a 
trustee. security. 
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Bristol Corporation.— The Council of the City and 
County of Bristol offer for subscription through the Union of 
London and Smiths Bank, Stuckey’s Banking Company, and 
Robarts, Lubbock, and Co., an issue of £341,500 34 per cent. 
stock or such other amount as may be necessary to raise the 
sum of £327,228 with expenses of issue. The proceeds of the 
present issue of stock will be applied, as to £216,735 for the 
purposes of the new dock undertaking at Avonmouth and 
other dock works, and as to the balance of £110,493, for the 
purposes of the Corporation as a municipal, educational, and 
urban sanitary authority. The total debt of the Corporation 
for all except dock purposes was {2,732,568 on March 25th 
last, whilst the dock debt on April 30th last was £5,421,332. 
The rateable value of the city is £1,820,683, and is steadily 
increasing ; and the population is estimated to be 368,000. 
The price of issue is fixed at 97 percent. The stock gives 
the same yield as the Middlesex County stock, and offers, in 
fact, similar attractions. 
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BANK OF NEW SQUTH WALES 

The 113th half-yearly generz . 

i yearly general mee 

the Bank of New South Wales w 

chief banking house, Sydney, the 
(the president), presiding. — 

The directors’ report to March 31st last stated that :— 


The net profits for the half-year, after deducting rebate on current £ 
bills, interest on deposits, paying note and other taxes reduc- ~ 
ing valuation of bank premises, providing for bad and doubtful 
debts, and fluctua‘ions in the value of investment securities 
and including recoveries {rom debts previously written off a: 
bad, amountto .. a ~ areas ieee 

To which is to be added— 

Undivided balance from last half-year 


ting of the proprietors ot 
as held, on May aoth, at the 
Hon. C. K. Mackellar, M.L.C. 


d 


s 


141,551 15 11 


27,732 11 6 
; Giving for distribution .. * - £ 16 oo * © 
which the directors recommend to be dealt with as follows: ee oe 
To payment of dividend at the rate of 10 per 
cent. per annum £ 
ee oe. os 100, 00% 
To augmentation of the reserve fund = . osaee ; r 
To the Buckland Fund os 15.000 : 
To balance carried forward. . we 20, 14 > 
“S35 / J 
———- £169,314 7 § 
_--_——————_ 


PRESIDENT’S SPEECH. 


The President said: Gentlemen,—A compariso 
year’s figures with those of March, 1906, aioe oo an 
circulation have increased from £1,027,892 to £1 085,70 a 
trifling increase in itself, but, such as it is, indicative of Sains 
what more active.turnover. Deposits are higher in the aggre- 
gate by £880,000 only. I may explain with regard to these that 
the actual increase of deposits from the public in the colonies 
for the year is about a million and a-half; on the other hand 
Government deposits and those held in London show a decrease 
between them of more than £600,000. Good seasons and high 
prices for our primary products amply account for the increase 
of the general deposits, as I have explained on previous occa- 
sions. Bill payable show a slight increase of some £35 000 ; 
our exchange business is well maintained. On the asset side, 
coin and its equivalent are about £500,000 higher. This rac- 
tically means that our reserves in actual coin at this end hove 
been increased to that extent. We consider it a wise policy to 
keep very full reserves here, where the great bulk of our he 
ness is. The effect has been to decrease the amount of money 
at short call in London by £850,000; but, on the other feed 
we have increased our holding of British and Colonial Govern. 
ment securities there by nearly £500,000. The total of what 
we consider the specially liqflid assets is higher by £170,000 on 
the year, and stands at the ample amount of £14,129,000. Loans 
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and discounts are £890,000 higher on the year, an increase which 
is fairly spread over the whole of our colonial business. 

The figures of the balance-sheet and those which come before 
your board in connection with the turnover of the bank indicate 
that the past year has been a good one for our constituents as a 
body, and, therefore, tor the country at large. Trade generally 
has expanded, and is on a satisfactory basis. The winter season 
has set in very dry in a large portion of this colony and that of 
Victoria, but within the last few days useful rains have fallen 
in the parts most affected. From Queensland, the Northern 
parts of this colony, and New Zealand satisfactory reports are 
forthcoming. You will notice that the board recommends that 
the sum of £15,000 shall be transferred to the Buckland Fund, 
and in view of the fact that the shareholders of the bank have 
hitherto been unaware of the existence of such a fund, some 
explanation of its origin and purpose is necessary. The late 
Mr Thomas Buckland, a former president of the bank, gave the 
sum of £1,500 to establish a fund to meet exceptional cases of 
hardship, the relief of which was outside the scope of the 
officers’ provident fund as originally established, and the fund 
thus created has proved of great value. Officers have no pre- 
scriptive rights to benefits under it, but the board, under the 
conditions laid down by Mr Buckland, has uhtrammelled dis- 
cretion in its disbursement. We consider that an appropriate 
time has arrived to add such a sum as will enable us to further 
supplement the retiring allowances to aged or infirm officers 
when in the opinion of the board such supplement is urgently 
needed, and we believe that in making this appropriation the 
board will have your hearty and unanimous approval. We also 
hope that it will afford pleasure to the shareholders to be in- 
formed that the board has recently seen its way to give a sub- 
stantial bonus to every officer on the bank’s staff, a subject more 
than once suggested by shareholders at half-yearly meetings. 
The bank has an excellent staff of officers, and, it is believed, the 
esprit de corps was never healthier than at the present time. 

At the close of the present half-yearly meeting a special general 
meeting will be held, as you are aware, to consider the board’s 
proposal for an increase of capital. It will be sufficient for 
me to say here that a comparison of the total figures of the 
balance-sheet now submitted to you with those of the balance- 
sheet of September, 1893, when it was determined to increase 
the capital to £2,000,000, shows that these have increased from 
£24,104,167 at that date to £35,000,000 at the present time, as 
you now see—an expansion amply sufficient in the opinion of 
your board to justify the step we are about to propose for your 
consideration. In conclusion, the President moved the adoption 
of the report and accounts. 

The resolution was duly seconded, and adopted. 

A special general meeting was then held to consider the reso- 
lution referred to by the president, providing for an increase in 
the capital of the company. ; 

The President, in proposing the resolution, said: In the in- 
terval which has elapsed since the capital was raised to 
£2,000,000, in 1893, there has been a large increase in the 
volume of Australasian trade and commerce, and the figures of 
the bank’s own balance-sheet exhibit marked expansion in har- 
mony therewith. In the interests of the institution generally, 
and for the preservation of the confidence of its constituents 
and the public, which it has so long enjoyed, it is highly desir- 
able that the basis of capital on which its operations rest, and 
by which they are safeguarded, should be enlarged from time 
to time in proportion to the growth of the business. Your board, 
therefore, after mature consideration, are of opinion that the 
time has now arrived when the capital of the bank should be 
further increased, and they have every confidence in submitting 
the accompanying proposals in connection therewith for your 
favourable consideration. 

The resolution was adopted, 
terminated the proceedings. 








and the usual votes of thanks 





NATIONAL BANK OF NEW ZEALAND, LIMITED. 


The thirty-fifth annual general meeting of the shareholders in 
the National Bank of New Zealand, Limited, was held, on the 
ond inst., at Winchester House, London, Mr Robert Logan (the 
chairman) presiding. 

The secretary (Mr H. 


vening the meeting, , ; ’ 
The Chairman observed that New Zealand had again had a 


prosperous year; trading had been active and sound generally ; 
exports and imports had for the most part increased, both in 
quantity and value, and rural interests had flourished on the 
excellent prices obtained for produce. It must, however, be 
recognised that this state of affairs might not continue. The 
present strong position kept the community well prepared for 
any check in the wave of prosperity, and the directors did not 
feel any immediate concern as to the future, even should wool 
and other staples recede somewhat in value. It was also to be 
borne in mind that New Zealand was growing in wealth and 
population, and that new industries were being introduced. The 
bank’s year had been noteworthy in witnessing the issue of 
their new capital; the strength so afforded had given much 
satisfaction in New Zealand, and it could not fail to be of per- 
manent advantage to the company. Although there had been 
this addition to the capital, local advance business had not 
been allowed to increase except in ratio to their enhanced de- 
posits, and the policy of caution and of advancing slowly had 
ever been present to the minds of the board. Perhaps the most 
noteworthy feature of the business had been the expansion of 
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their bill purchases both in London and in New Zealand. The 
balance-sheet showed that the business of the bank continued 
to expand rapidly; almost every item exhibited an increase. 
Deposits had increased by £260,000 ; their coin showed a satis- 
factory increase, and their investments had been increased con- 
siderably, and had been added to since the close of the year. 
It would be a satisfaction to the shareholders to learn that the 
reduction in the value of the company’s securities was compara- 
tively small, that it was amply provided for, and that their 
holding in Consols was, and always had been, ni/. Although 
they had only had the use of the full amount of the increased 
resources for six months of the year, the gross profit had in- 
creased by over £32,000, and the net profit by nearly £20,000. 
The charges had been practically the same. The result of the 
year’s trading was a net profit of £87,401 and a disposable profit 
of £96,568, including the balance brought forward. Having 
referred to the bonus awarded to the staff in recognition of the 
good work done by them, the Chairman said that the proposed 
dividend and bonus required £38,750—an amount which, owing 
to the increase in capital, would be raised to £45,000 next year 
if the same dividend and bonus were then declared. It was pro- 
posed to add £25,000 to the reserve fund, increasing it to 
£325,000, or within £50,000 of their paid-up capital. The 
prospects for the current year were excellent so far, and they 
looked forward with some confidence to as successful a year as 
that just passed. In conclusion, the Chairman moved the adop- 
tion of the report. 

Mr Edmund C. Morgan seconded the motion, which was, after 
a congratulatory discussion, unanimously agreed to; and a fur- 
ther resolution was passed approving the payment of a dividend 
for the half-year ended March 31st last at the rate of 10 per cent. 
per annum (an interim dividend at the same rate having been 
paid in January), and a bonus of 2 per cent. 

The usual formal business having been disposed of, a vote of 
thanks to the chairman terminated the proceedings. 





HOWARD AND BULLOUGH, LIMITED. 


The thirteenth annual general meeting of the shareholders in 
Howard and Bullough, Limited, was held, on the 4th inst., at 
Globe Works, Accrington, Sir George Bullough (the chairman) 
presiding. : 

The reports of the directors and auditors and balance-sheet 
having been taken as read, 

The Chairman said: In placing before you the report and 
accounts for the past year, I will first make reference to the 
extensions your directors have considered necessary since our 
last meeting, owing to the unprecedénted demand for textile 
machinery, from all parts of the world interested in the cotton 
industry. The old portion of the works in Fountain-street, has 
been pulled down and replaced by a four-storey building on the 
same site. New works in Charter street have been acquired, and 
are being completed by the addition of a foundry, to form an 
entirely self-contained ring spindle-making department. These 
extensions will assist materially in developing our business. The 
balance at disposal, to which our American branch has helped 
to contribute, and the improved prospects generally, induce the 
directors to make the following recommendations :—They pro- 
pose to pay a dividend on the ordinary shares, which, with the 
interim dividend already paid, will make 8 per cent. for the 
year, and that the present payment shall be free of income-tax. 
In addition, they propose a bonus of 1s per share on the 
ordinary shares, to be also free of income-tax. They further 
recommend the payment of quarterly dividends of 2 per cent. 
on the ordinary shares, free of income-tax, on October roth, 
January roth, April roth, and July roth, and believe this arrange- 
ment will be appreciated by investors. 
quires to be made out of previous profits, and for this reason 
the sum of £30,000 is being set aside to a dividend reserve fund. 
The quarterly payments will, of course, be continued so long 
only as they are, in the opinion of the directors, warranted by 
the condition of the business, and the amount to credit of divi- 
dend reserve fund. Any larger distribution than 8 per cent. 
which the directors may in future feel justified in recommend- 
ing will be paid, as now, after the general meeting, in the form 
of a bonus. The debenture interest and preference share divi- 
dend will be dealt with as hitherto. The former will be paid 
on January rst and July rst, the latter on January roth and 
July 1oth of each year. In conclusion, the Chairman moved 
the adoption of the report and accounts. _ 

Mr H. V. Blake seconded the motion, which was unanimously 

eed to. 

MrR. H. Rowland moved that a dividend be paid for the half- 
year ending May 31, 1907, at the rate of 6 per cent. per annum, 
less income-tax on the preference shares; and 11 per cent. per 
annum, free of income-tax, on the ordinary shares, making with 
the interim dividend already paid, 8 per cent. for the year on 
the ordinary shares. 

Mr J. Beckett seconded the motion, which was carried unani- 
mously. 

Mr James Bullough moved that a bonus be paid for the year 
ending May 31, 1907, at the rate of 1s per share, also free of 
income-tax, on the ordinary shares. 


Provision for this re-. 





Mr Laycock Hargreaves seconded the motion, which was : 


adopted. 

Mr Rowland proposed, and Mr S. Wilkinson seconded, that 
the dates for quarterly payments of dividend in future be 
October roth, January roth, April roth, and July roth. 


The resolution was unanimously agreed to, the Chairman , the corresponding period of last year. 
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pointing out that the 
with all shareholders 
month. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and his co-directors for their services 
during the past year terminated the proceedings. 
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SINGLO TEA COMPANY, LIMITED. 


The twelfth annual general meeting of the shareholders in 
the Singlo Tea Company, Limited, was held, on the 3rd inst., 
at Winchester House, London, Mr W. S. Wells (the chairman) 
presiding. 

The secretary (Mr H. F. Turner) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: When I 
last had the pleasure of addressing you I expressed the hope 
that the greater portion, if not the whole, of the debit balance 
of profit and loss account would be wiped out by the profit of 
the year under review. If you will refer to page 14 of the report 
you will see that we have made, before the inclusion of deben- 
ture interest, but after writing off every other charge, a profit 
of £12,893, as compared with £5,555 last year, or an increase 
of £7,338. This is by a long way the best result of any year 
in the history of the company, and my only regret is that it was 
not still better and sufficient to wipe out the debit balance 
altogether. As it is, we carry forward £3,231, which, I have 
every confidence in saying, will be amply covered by the profit 
of 1907. The figures of the balance-sheet do not call for much 
comment. Liabilities, on the one hand, are heavier than in the 
previous year by £2,152, but, on the other side, the stock of tea 
was £9,917 heavier, and, in addition, the Dooars and the 
Empire of India and Ceylon Tea Companies had taken £2,019 
on loan at a remunerative rate of interest. Last year I advised 
you of certain changes in the management, and I am sure you 
will like to know the result of these changes. Suffry, which 
was taken over by Mr Chamney, has added 50,763 Ibs. to its 
1g05 crop and yielded just over 5 maunds per acre, compared 
with 4} maunds in the previous season. The garden cost has 
been reduced from 6.68d to 6.13d per lb. The net profit on tea 
—I omit debenture interest from all my figures—is £2,653, equal 
to £3 2s 6d per acre and 1.88d per Ib. 
ing profit was £1,380, £1 12s 11d per acre, and 1.18 per Ib. 
Napuk, under Mr Noble, has increased its crop. over 
the previous year by 27,703 lbs, or half a maund per 
acre. Its profit is £1,455, against £883, £2 5s 5d against 

‘1 6s per acre, and 1.55d against 1.02d per Ib. Mr 
Noble has, in addition, made an extension of 25 acres, the 
expenditure being charged against revenue. Muttrapore, in 
1905, as already reported, gave £3 138 3d per acre and 2.66d: 
per lb profit. In the year under review it falls a little short of 
these, for while it has maintained its average price, it has in- 
curred greater expense under coolie recruiting and under culti- 
vation, two headings which should amply repay the outlay in 
the future. Compared with 1905 it makes £246 less profit and 
falls to £3 11s 1d per acre and 2.55d per lb. These three 
gardens together have in the past season given a profit of just 
over £3 per acre and 2d per lb, and I am sure you will agree 
with me that these results are not unsatisfactory. Jaboka, 
which is our largest division in Assam, gives a smaller profit in 
1906, the net being £965, compared with £1,445 last year. Mr 
Macfarlane, who is an experienced planter, and has recently 
inspected the gardens, writes :—‘‘ When considering the results 
of 1906, the fact that last season 350 acres were cut back should 
be taken into account, as quantity and quality had to suffer, the 
latter particularly so.’ The board look for greatly improved 
results from this garden in the coming season. The Assam 
group shows an increased profit of £1,162. It will be, there- 
fore, apparent that the bulk of the improved working comes 
from the Dooars gardens, and after the very serious losses 
made by these gardens in the past, it is a real pleasure to the 
board to be able to record a very substantial profit from one 
of the divisions—Bundapania. The Dooars crop is larger by 
175,405 Ibs; the gross proceeds show an increase of £38,354, 
while the outlay has only been increased by £2,363. The mise 
in the market for common tea has materially helped this group, 
but the teas sent home sold well above the average of 7.09d of 
the district. In lieu of a loss of £2,803 in 1905 we have to 
record a profit of £4,863 in 1906. It is a pleasure to the board 
to be able to report the excellent result of the past year’s work 
of the Bundapani garden. After a long record of losses the 
treatment introduced by Mr Paterson last year has given a profit 
of £4,450, equal to £4 148 per acre and 2.32d per lb. Great 
credit is due to Mr Paterson for the improvement of the Dooars 
property, and for the excellent profit given by Bundapani. 
Having dealt rather fully with the past, I should like to con: 
sider the future, which the directors look forward to with every 
confidence. A larger crop is estimated to be made at less 
outlay, and, provided values are maintained, the results should 
show further improvement. A strong effort is being made to 
add to the labour force, and the manager expected to get in 
local labour to help him through the cultivation. Mr Paterson 
is home on a well-earned holiday, and I am pleased to see him 
with us to-day. He tells me that he looks for a steady improve- 
ment in the yield of the Dooars gardens, and he is hopeful that 
Telepara will show greatly improved results in the coming 
season. I may also tell you that we have had a report from our 
Assam and Dooars gardens. Up to date this year 563 maunds 
have been made in Assam alone above last year, and in the 


| Dooars gardens 213 maunds have been made up to date above 
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affects the results of tea producers I will briefly touch upon, and 
that is the heavy tea duty of sd per Ib, which is equal to oe 
cent. on the company’s average sale price. We are still suffer- 
ing from a penny of the war tax, and Mr Asquith’s attitude now 
is less friendly to the tea grower than it was. This, however, 
is really a question for the consumer. We must press upon 
every voter to whom tea is a necessity that he should help to 
return no one who has voted in Parliament for the present high 
tariff, or has failed to use every effort and influence for the re- 
duction of the duty on tea. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr J. F. Ogilvy seconded the motion, which was supported 
by Mr Seton and unanimously agreed to. : 

The usual formal business having been transacted, a vote of 


thanks to the chairman for presiding terminated the proceedings. | 


SOUTH AFRICAN BREWERIES, LIMITED. 


The twelfth ordinary general mecting of the shareholders in 
the South African Breweries, Limited, was held, on the 3rd 
inst., at Winchester House, London, Mr Sydney Chambers (the 
chairman) presiding. 

The secretary (Mr Leonard Roome) having read the notice 
convening the mecting, 

The Chairman, in the course of his speech, said: 
On turning to the accounts and comparing them’ with 
last year’s, you will notice the issued ordinary share capital 
has been increased by a further issue of 15,149 shares in part 
payment of the purchase price of the assets of the Durban 
Breweries and Distilleries. The reserve fund has been increased 
by the premiums obtained on the above issue of ordinary shares, 
£22,737 8s 4d. Sundry creditors and outstandings are about 
£18,386 higher than last year, which is accounted for in part 
by the taking over of the Durban Breweries, and in part by 
some South African creditors wishing to be paid in London, 
the advices of which were not received until after the closing of 
the accounts. The undivided profit shows an increase of 
435.443, Owing to the fact that a 7} per cent., as against 10 
per cent., interim dividend was paid in December last. If you 
turn to the credit side, you will see that the property, land, and 
buildings account has been increased by the cost of the addi- 
tional buildings erected in connection with the brewing of lager 
at the Pretoria brewery, and by the acquisition of more licensed 
houses. I may here add that all our properties have been well 
maintained, and the cost, as usual, charged against re- 
venue. The investments show an increase of £76,732, which has 
been expended in order to obtain further trade, and your direc- 
tors consider the securities good. Included in this item is the 
cost of the purchase of the remaining Durban Breweries shares. 
The total expenditure on new machinery and plant during the 
year has not amounted to the sum written off for depreciation, 
and we, therefore, have a reduction of this asset by £4,395 9s 6d. 
With reference to trade loans and mortgages, in spite of the fact 
that we have made a number of new loans during the year, the 
total reduction under this heading amounts to £9,212. Sundry 
debtors are about £1,000 less than last year, which your direc- 
tors consider entirely satisfactory, considering the larger trade 
and bad times. As regards bad debts, both under the heading 
of trade loans and sundry debtors, we have, as usual, written 
off in full all loans and debts considered to be irrecoverable, 
and we have also made a substantial provision for the future, in 
anticipation of any further losses. Stocks on hand and ship- 
ments in transit, taken together, show a _ reduction of 
£5,471 4s 5d. Short loans and cash on hand, taken together, 
show an increase of £6,473 over last year. After allowing for 
the interim dividends that have been paid, there is an amount 
of £162,987 13s 1d undivided profit available for distribution, 
which, as mentioned in the report, your directors recommend 
should be appropriated to the payment of a further dividend 
of 24 per cent. (making 5 per cent. for the year) on the prefer- 
ence shares, and a final dividend of 12} per cent. (making 20 
per cent. for the year) on the ordinary shares, and carrying for- 
ward a balance of £17,344 os 7d. I am sure that anyone having 
business relations with South Africa will agree that, from a 
commercial point of view, the period under review has been 


there is no doubt that trade improvement to a great extent 


question. 


trade, we all know that a vast amount of the mineral wealth of 
the country remains undeveloped, and as soon as the uncertainty 
at present existing is removed and confidence is restored, trade 
will naturally improve. During the last twelve months we have 


general meeting, and we have also equipped our brewery at 
Port Elizabeth for the brewing of lager beer. Up to the present 
we have had to import our lager to Port Elizabeth from Cape 
Town by sea, which, of course, is a more expensive method, 
on account of the extra freight and costs involved, than brewing 
it on the spot. We expect to commence brewing lager at Port 
Elizabeth almost immediately, in addition to ale and stout, 
which we now brew, when we shall no doubt reap the benefit 
of the addition. This is a continuation of the policy we adopted 
in Pretoria with very satisfactory results. I am pleased to be 
able to say that our beers at all our breweries are of excellent 
quality, and you may rest assured that our best endeavours will 
be used to maintain it, and, if possible, toimprove upon it, which 
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the worst that has been experienced in that country since the 


will not be an easy matter; but, in whatever direction we try 
to effect economies, we carefully avoid interfering with our 
beers. We spare no expense in endeavouring to produce first- 
class beers, in which, I am glad to tell you, we have thoroughly 
succeeded. We purchase the best malt and hops, our breweries 
are equipped with up-to-date plant, and we have a staff of very 
able brewers, so there is really no reason why the excellent 
quality of our beers should not be maintained. We have 
obtained a good reputation for our beers throughout South 
Africa. This we hear from many outside sources, as we 
naturally meet a great number of friends from there, several 
members of the board having spent a great many years in the 
country. All speak enthusiastically as to the quality of our 
beers, and we intend to zealously guard that good reputation 
in the future, as we have done in the past. In conclusion, the 


Chairman moved the adoption of the report and accounts. 


Mr Frederick Mead seconded the motion, which was carried 
unanimously. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the pro- 
ceedings. 


LAUTARO NITRATE COMPANY, LIMITED. 


The nineteenth annual general meeting of the shareholders 
in the Lautaro Nitrate Company, Limited, was held, on the 
1st inst., at River Plate House, London, Mr H. A. Rau (the 
chairman) presiding. 

The secretary (Mr J. Hunter) having read the notice conven- 
ing the meeting, 

The Chairman remarked that, on looking through the 
accounts, the shareholders might have noticed a few modifica- 
tions in the way in which certain items had been shown. In 
the balance-sheet the principal asset, their property in Chile, 
now figured in the balance-sheet at £435,362. There was no 
modification in the way in which that figure had been arrived 
at, if allowance were made for the natural writing off result- 
ing from the repayment on January 1st of the year under re- 
view of the last of their debentures outstanding; but it would 
be noticed that the original figure of £680,015 os 2d of that 
particular asset, which had year after year appeared in the 
balance-sheet, had been increased by the £75,122 5s 11d, re- 
presenting the cost of oficina Ballena, and depreciated by a 
like amount to correspond with the successive writings off of 
the latter item, which they had seen in the company’s balance- 
sheets during the past few years. The object of the directors 
was merely to set forth in the balance-sheet the fact that the 
company’s properties included that particular oficina. He 
thought that this way of entering the figures fro and con gave 
additional clearness to the balance-sheet. The other modifica- 
tion to which he wished to draw attention was that the direc- 
tors’ percentage on the 1gos results had, as previously, been 
brought into the following year’s profit and loss account (on 
the debit side), while the percentage on the 1906 results were 
debited to the same year’s appropriation account of the profits 
at the express request of the auditors and income-tax authori- 
ties. Hitherto these had always been booked in the following 
year’s account, as it was necessary to wait until the year’s 
account had been passed and closed. Hence the entry was, up 
to this year, always a year behind. The present readjustment 
would put this matter right for the future. As regarded the 
other items of the accounts, he did not think any of them re- 
quired special explanation. He repeated his statement at their 
last meeting concerning the absolute necessity of incurring 
heavy expenditure for renewals and improvement of plant, in 
order to obtain the best possible extraction of nitrate from the 
raw material. General expenditure had further increased in 
consequence of the terrible catastrophe which visited Valparaiso 
and all the central part of Chile in the year under review. 
This circumstance, combined with the new oficinas referred to 
last year, had caused the competition for labour and emfloyés 
to be exceptionally severe, so that, in common with many other 
nitrate companies, they had not been able to produce the 
quantity of nitrate anticipated. Their lawsuits were again re- 
ferred to.in the report, but the directors continued to receive 
from their lawyers the most confident opinion that the com- 
pany’s titles and contracts would be upheld. They had been 


| denied, so far, in two instances, the right to treat their con- 


war. It is at the same time cheering to hear that the 
farmers have had a very good year, which, of course, 
will be of great assistance to the country generally, but | 


depends upon a speedy and satisfactory settlement of the labour | 
Although there has been such great stagnation in | 


tract, duly made in England and inscribed in Chile, as a 
Chilian contract, enjoying the protection of the laws of Chile. 
They were obliged to keep in hand the necessary sinews of 
war, in order to fight out the scandalous attempts which were 
being made to defeat the company’s rights. If the directors 
previously to last year had not acquainted the shareholders 
with the situation in this matter, it was because they had had 


, good reason to hope that the difficulties would soon resolve 


acquired the Durban Brewery, as was foreshadowed at our last | 


themselves to their satisfaction, but they did not now expect 
to see the end of them for several years probably. The net 
profits had to some extent been affected by the hostilities they 
had had to encounter in a more acute form and by the expenses 
of their having to defend the company against them. Looking 
at the general situation, they found that consumption was con- 
tinuing to extend satisfactorily, notwithstanding very adverse 
circumstances, such as, during the best season, a serious lock- 
out of discharging labour at the most important port of Ham- 
burg; for many weeks this prevented the delivery of nitrate to 
the consumers. The consumption had risen from 
tons in the previous twelve months to 1,661,000 tons in the 
year ended the 3oth ult. The shareholders might, no doubt, 
have heard of various new inventions having for their object 
the production of nitrogen from the atmosphere, thus creating 


1,604,000 
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a new competition to nitrate of soda. 
to gather as much information as he could on the subject, and 
he thought that, as far as could at present be judged, there 
was no very serious or near danger to be apprehended to the 


nitrate industry as a whole, although the progress of the in.- | 


dustrial applications referred to deserved carefully watching. 
Certain pessimistic views had been expressed regarding the 
future of the nitrate companies in connection with the present 
high price of the article they produced, but it had been proved 
repeatedly that large, and even extraordinary, increases of con- 
sumption had coincided with high prices. He had received a 
letter which had been sent to one of their shareholders by some 
other shareholders, conveying the request that the gentleman 
referred to should represent them at the meeting, in order to 
express their desire that a larger dividend might be declared. 
He hoped that if any of those shareholders were present—and he 
saw that one of them was—they would find in what he had 
said the justification for the board’s policy on the point men- 
tioned. In conclusion, the Chairman moved: “That the 
directors’ report and accounts to December 31, 1906, submitted 
to this meeting, be and are hereby received and adopted, and 
that a dividend for the year ended December 31, 1906, of 16 
per cent. on the share capital of the company, or 16s per share, 
free of income-tax, of which 6s per share was distributed on 
January last, be and is hereby declared.” 

Mr Alfred Naylor (deputy-chairman) seconded the motion, 
which was, after a brief discussion, adopted. 

The usual formal business having been transacted, votes of 
thanks to the chairman and directors, and to the managers and 
agents of the company in Chile, terminated the proceedings. 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 108; Half-yearly, 208; Yearly, 4os. 
Cheques and Post-office Orders to be made payable to tne Pro- 
prietors of the ECONomIs?T. 
Colonies and Abroad, £2 4s per Annum. 

Copies of the ECONOMIST may always be obtained in Paris and Nite 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 8 
Avenu Masséina; New York: International News Co., Duane 
Street. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
——- KKECEIPTS.- —| —— RECEIPTS. —~ 











Apl.1,'C7,, Apl.1,’06, Week | Week 
ere to to ending | Ending 
June 30, , JuneZ(, | June30, | June 30, 
1907. 1906. 1907. | 1906. 
* a 
Balances in Exchequer £ £ £ £ £ 
lst Apri! :— 
Bank of England ,..... 5,807,721, 9,334,212 ee ° 
Bank of Ireland........ 1,124,702 1,117,275 oc ‘ 
6,932,423 10,451,487 ‘ 
REVENUE. 
£ | £ £ £ | 4 
SE ancdavcewenaniades ee | 8,216,000 8,453,000 551,000' 602,000 
re | 6,900,000 6,887,000 361,000 382,000 
Estate, &c.. Duties ........ | 3,900,000 3,815,000, 200,000 266,000 
are 1,920,000 1,906,000 123.000 213,000 
Land Tax and House Duty 380,000 330,000 10,000 ea 
Property and Income Tax.. | 4,310,000 3,837,000 12,900 24,000 
Co 5,210,900 3,100,000 60,000 40,000 
Telegraph Service......... ee | 1,040,000 1,000,000 50,000 30 000 
Crown Lands ............. eS | 110,000 110,000 ae 
Receipts from Suez Canal | 
Shares and Sundry Loans 7,500 5,000 oe } i 
Miscellaneous ...........- ie | 658,030 538,592 376 92 
*Revenue paid into the —————-|___—__ — - = 
Exchequer ........ | JO0,€51 520 29,981,592 


1,367,336 1,567,032 
490.455.0729 ‘ 


Total, including Balance .. i 


OTHER RECEIPTS. 
Repayment of Advances for 


| 37,583,953 





OS ee ee 500,000 302,000 100,000 
For Treasury Bills (net 
amount).... ee oe 87,C00 a 
Under Naval Works Acts, ; 
TUS5 to ISOS 2... ccccvvess ‘i 500,000 ; 
SE cuneseuedccuns 58,170,953, 41.253,079 1.$67,5356 1,667,092 
*Kevenue paid into the 
Exchequer, as above .. 30,651,530 29,981,592 
Revenue paid to Local — ———— 
Taxation Accounts, &c. — i 5 
COE icncnesscessnn 43,365 43,125 
NEE kccunscccaeevnes 729,292 649,689 : Cg 
Estate, &c., Duties .... 1.225.814. 1.161893 70,000 139,400 
DOG ccsvicsceccess 1,998,472 1.854.708 70,006 139.400 
Aggregate Revenue, in- 
ae ea 32,650,001 31,836,300 1,437,336 1,706,492 
COUMIS. BO. 2. osvvvccs 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 
to meet Payments from 


/——IssvEs.—— 





OCEAN Acid 


OTHER ISSUES. | 











{ 
For Advances for Bullion..|  .. 700,000' 550,000, .. . 
For Advances for Interest on | 
Exchequer Bonds under) | 
the Capital Expenditure | 
(Money) Act, 1904 ........ on 45,000! 45,000 ** 
| For Treasury Bills inet 
| WMT scce'eaccatceses a. “<< 2,000,000: + °° 
Under Telegraph Acts, 1892 | 
Es thanbssdacecsseoe ee 170,000} 300,000) . 
Under Naval Works Acts, | 
dk | ee 200,000! 972,000 ** 
Under Military Works Acts, | 
Pe ON so oxcecsdnanes id 150,000 : - 
Under Public Buildings 
Expenses Act, 1903 ...... | es 100,000, 25,000) . 
Under Public Offices Site 
(Dublin) Act, 1903 ........ ee on 10,000) ee 
Under Cunard Agreement | | 
(Money) Act, 1904 ........| ov | 197,234| 354,219) ae 134,250 
Surplus Revenue applied | } 
to reduce Debt .......... 1,000,000! 1,000.000 1,000,000) +e 
| 35,375,891 37.629,126 6,892,246 6,011,376 
Inc.orDee|for Week 
Bank of England ...... a 2,035,356, 2,759,431, —5,253,011/—43223 
Bank of Treland........ 759.756, _ 844,522 —_ 271,899|—_ 21,900 
2,795,112 3,603,953 —5.524,910 --4344284 
Treasury Bills outstanding on June 30, 1907:— £ 
Bills issued by Public Tender. ............cccccceccce+:cecesecs 8,30.',000 
We CUES IMSINE occ cccincccoccconnésctucecdcccqsascoceges 2,500,000 
BND oo dc caceecdcccéscdeoedascousoucegeces soucons® 10,800,000 


Treasury, July 2, 1907. 








TO READERS AND CORRESPONDENTS. 

The Editor of the Economist cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the writer. 








SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 


Balances in an 
TOTAL FUNDS over £5,500,000. 


FIRE, LIFE, PERSONAL ACCIDENT, ANNUITIES, PENSION , 
BURGLARY, TRANSIT OF SECURITIES, FIDELITY, PROPERTY 


OWNERS’ RISKS AND WORKMEN’S COMPENSATION INSURANCES 
EFFECTED ON THE MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





_ HE Founded 1871. * 2 “ 
ent and 
| Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parliament.) 


| ASSETS EXCEED .._.. - &2,000,000. 
Revenue (19%) £1,178 385. 


The Corporation has paid over 86,000,000 in Claims. 


Insurances granted under the new 


| Workmen’s Compensation Act, 1906. 


jal Policies for DOMESTIC ———— 
ic. 


Spec 
{ SHOP ASSISTANTS, CLERICAL STAFF, 
FIRE, BURGLARY, Etc. 

MOORGATE STREET, LONDON, E.C. 


Head Ojjices: , 
RICHARD J. PAULL, Genera! Manaver &Secretary. 








THE MUTUAL LIFE 


INSURANCE COMPANY OF NEW YORK 


Announces the issue of 


NEW FORMS OF CONTRACT 


providing for 


ANNUAL CASH DIVIDENDS 
with several options each year. 
Liberal Loan and Surrender Vaiues and Various Modes 
of settiement. 


FUNDS OVER £100,000,000 SECURELY INVESTED. 


Apply for particulars “Iead:Office for the United Kingdom 
16, 17, 18, CORNHILL, LONDON, E.C. 
J. H. HARRISON HOGGE, General Manager. 











The Bankers’ Gazette. | 


BANK RETURNS AND MONEY MARKET. 











=e Apl.1,’07,'Apl.1,’06,,) Week Week 
‘ to to | ending | Ending BANK OF ENGLAND. ; i 
June 30, June 30, , June 30,; June 30, | ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32 for 
1907. 1906. 1907. ime. ; the week ended Wednesday, July 3, 1907. 
£ £ £ £ 
National Debt Services ....| 5,660,920 6,288,172 42,057) 35,538 ISSUE DEPARTMENT. 
Other Consolidated Fund neues wae £ ' £ 
Payunente to Local ‘Taxe-| ry — ; rae Notes issued......+. 52,426,040 | Government debt.... -y 100 
tion Accounts charged on | Other securities .... 7,434,900 
the Consolidated Fund . ee 224,737, 222492 ww | Gold and silver coin 33,976,040 
Supply Services ............ Do 26,520,263 25,445,910 5,760,100’ 5,735,500 ae 
Expenditure ...... 32,833,607 52,372,907 5,892,246 5,877,126 52,426,040 | 52,426, 
ans eed < — TT 














| 
| 








i EE 


} 1155 

















BANKING DEPARTMENT. 































£ £ 
ietors’ capital.. 14,553, Government _ securi- 
— ms — : Aeneas ec on eaiwes ..-- 15,084,520 
Public deposits* .... 10,079,515 Other securities .... 40,892,378 
Other deposits ...... 51,616,497 Notes ....0+-+s+e0ee 22,448,110 
Seven-day and other Gold and silver coin 1,232,871 
eee Soe 56.331 
79,657,879 79,657,879 


*Including Exchequer, Savings Banks, Commissioners of Nations! Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


The following are the changes in the principal accounts com- 
pared with last week :— 


Dated July 4, 1907. 


Increase. Decrease. 
£ 


£ 
‘Circulation (excluding 7-day and other bills).... 767,955 «. esse. 
Public deposits.... 


Oe PPP PPE EO COPS Ce eee eee eeeeeeee 


958,371 


‘Other deposits ......... (imeriebaeeerennt cocce 84, PAB BES wcccccce 
Government SeCurities ..........ceeeeeeeeeveeere os eeovcece 

Other SOOUTIGICS 2... .ccccccccccscccccccccccccce 4,913,469 1. ceoee ee 
Bullion ..... (i0bScenesiebeneseasenerencensebo> st easeosces 6S BNO 
ST dietihyneenbn$0600b500s050008e00ss0eNeossenene GT ATT cccccces <5 
PUREED ccccvccccccsccccscces posewnnnsesansennes ‘a we” 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended July 3, 1907 :— 


yold 
in from 
Abroad or 
out for 
Export. 


Circulation Securities 


(excluding 
Bank Post 
Bills). 


Coin and 


Deposits 
Bullion. 


in 
Date. Banking | Reserve. 


Depart- 
ment, 


% ot Reserve 
to Liabilities 


32 | Bank Rate. 


£ | 
998,000 in 
157,000 in 
225,000 in 
84,000 in 
510,000 in 
17,000 out 
306,000 in 
517,000 ont 
477,000 out 
210,000 in| 
in 
in 
in 


1907. £ 
Apr. 10 35,456,644 
17 35,894,836 
24 36,191,304 
1 35,757,974 
8 55,585,092 
15/34,948,891| 
22'35,141,727 
23|35,237,110, 
5\34,774,367| 
12/35,063,731 
19 35,668,332 
26'35,544,221 
July 3 35,208,911)1,097, 


£ 
28,771,900 
28,550,400 
28,736,555 
29,165,705 
28,957,865 
28,809,100 
28,911,545 
28,822,670 
29,043,320 
28,835,465 
28,819,765 
29,209,975 
29,977,930 


£ 
57,669,878 
57,078,501 
57,062,917 
55,352,992 
55,635,277 
52,274,044 
52,625,263 
53,041,836 
51,532,0¢9 
52,351,648 
53,420,767 
57,911,518 
61,€96,012 


£ £ 
50,412,574 25,134,744 
49,773,12> 25,794,496 
49,053,100 25,904,749 
48,165.102 25,042,269 
45,442,518 25,077,227 
45,602,097 24,589,793 
45,873,794 24,680,182 
46,062,048 24,864,440 
45,218,504 24,181,047 
45,623,342 24,618,266, 
46,031,919 25,298,567| 473 — 
51,063,429 24,784,246 424) — 
55,976,898 23,680,981) 38%) — 


May 


June 


Subjoined 1s our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount,.the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


» 


At corresponding date 


| 
| June 30,| July6, July 5, | July4, July 3, 

with the present week. | 1897. 1904. 1905. | 1906. ° 
Circulation (excluding| £ £ a £ £ 

Bank post bills) ........ | 28,485,230 29,319,825, 30,711,265; 30,280,620 29,977,930 
Public deposits .......... | 11,575,624, 7,916,247, 11,361,171, 12,093,255 10,079,515 
Other deposits............ | 45,143,166 42,365,262, 49,955,542, 48,369,459 51,616,497 
Government securities... .} 13,948,356 16,903,766, 16,752,444| 16,977,133 15,084,520 
Other securities .......... | 35,273,533, 28,009,300 36,374,819, 36,547,195 40,892,378 
Reserve of notes and coin} 25,195,273, 23,406,356 26,200,508) 24,968,889 23,680,981 
Coin and bullion.......... 36,880,503 34,276,181 38,461,783, 36,799,509 35,208,911 
Proportion of reserve to| 

.... eae 448% 462% 428% 414% 382% 
Bank rate of discount ... -| 2% 3% 24% 35% 4% 
Marketrate, 3months’ bills 1 2k 1? # 34 3g 
Price of Consols* ........ | 42235 89h 90"; 873 844, 
Price of silver per oz 27 fad 26}8d 27a 29}%a Sled 
Average price of wheat.... 7s Od 2€s 44 3ls 8d 30s 3d 3ls 2d 
Exchange on Paris (short)| 25.10-15 | 25.183-233, 25.124-25, 25.15-174 25.139-16 

— Amsterdam (shor t)| at oe 12.1g-1§ | 12.14-13 | 12.23-24 © 12.14-12 

— Hamburg (3 months)} 20.5 55 20.5b-6U  20.59-63 | 20.66-70 20.69-73 


Clearing-house return . . . .{165,902,000'263,021,000 335,384,006 '324.878,000 321,762,000 
* New 2? per Cents.—Goschens. 

The amount ot the ‘‘other deposits '’ compared with the *‘ other 
securities,” showed in 1897 an excess of /9,769,633, and in 
1904 an excess of £14,345,962, im 1905 an excess of £13,580,723, 
and in 1906 an excess of £11,822,264. 
of £10,724,119. 

This period in 1904, with the Bank rate at 3 per cent., found 
the market short of supplies. Rates at first were at a moderate 
level, loans ruling at 14 to 1 per cent., but there was a sharp rise 
at the end of the week to 2 to 3. Three months’ bills were quoted 
at 2i per cent., and business on the Stock Exchange was excep- 
tionally dull. Silver was quoted at 2634d per ounce. 

At the corresponding period in 1905 the Bank rate was 24 per 
cent. The market was easy, the rate for best three months’ bills 
relapsing from just over 2 per cent. to 1¥ per cent. during the week. 
Business on the Stock Exchange was very restricted, but prices 
were firm. yi 

In this week of 1906 the Bank rate was 34 per cent. A consider- 
able change came over the money market on the turn of the half- 
year, and supplies of credit were plentiful, 14 to 2 per cent. being 
charged for day-to-day Joans and 2 to 24 per cent. for short periods. 
Discount rates were also easier, being quoted at 3;', per cent. for 


best three months’ paper. The Stock Exchange showed a general 
decline of prices. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase 
or decrease to date in each case :— 


In 1907 there is an excess 
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Country | 
Weeks Ending Town Clearing. Clearing. Total. 
1907. £ a | £ 
January 1 to May8........ | 4,340,489,000 375,860,000 | 4,716,349,000 
May  eees 232,562,000 21,331,000 253,893,000 
184,073,000 17,697,000 | 201,770,000 
196,435,000 18,518,000 | 214,953,000 
June 263,775,000 21.594,000 | 285,369,000 
194,814,0C0 20,191,000 | 215,005,000 
234,114,000 21,397,000 | 255,511,000 
188,392,070 18,699,000 | 207,090,000 
July ° 300,160,000 21,€02.000 | 321,762,000 
Total, 1907 (a) ........+s000+ - 6,134,814,000 536,889,000 | 6,671,703,000 
Corresponding total 1906 .. 6,062,961,C00 503,927,000 6,566,888,000 
Increase or Decrease in { + 71,853,000 + 32,962,000 {+ 104,815,000 
bike Veena de = 118% |= 654% |= 159 % 
Gross total in 1906 ........ 11,719,021,000 992,313,000 12,711,334,000 
i ktinsbasnkdecsioes 11,355,250,000 932,685,000 12,287,935,000 
Increase or Decrease in {| + 363,771,000 | + 59,628,000 |+ 423,399,000 
i Ageia aacelen = 320% | = 639% |= 344 % 


(a) One day less than in 1906. 
SpEcIAL Days. 


Stock Exchange Pay Days. | Consols Pay Days. “ Fourths " of the 

















Month, 
Date, £ Date, £ Date. 2 
1907. 1906. | 1906, 
Jan. 16 to Feb. 28 376,4C5,000. Dec. 3 55,885,000 *Nov, 3 36,797,000 
Mak. Bh. cccccccss 83,019,000 1907. Dec. 4 37,473,000 
Oe, cosceeabs 103,106,000\Jan. 4 53,904,000 1907. 
Bek. Bicscce 79,235,000/Feb. 4 55,389,000\Jan. 4 53,904,000 
csi cgcunae 76,137,000|Mar. 1 58,151,000Feb. 4 55,389,000 
Met Bikcsccccsss 78,947,000/Apr. 4 57,655,000 Mar. 4 50,457,000 
eben pies 70,178,000|/May 3 49,824,000/\Apr. 4 57,655,000 
NN ic op kv ednds 64,600,00C' June 3 50,086,000 May 4 39,529,000 
PRE Wi vsecneosss 67,355,000|\July 3 54,422,00C'\June 4 ,292,000 
Total, 1907 ...... 994,982,000, .. 379,431,000} .. 298,026,000 
Corresponding | 
total, 1906.....  1,017,488,000)_ .. 382,400,000... | 293,071,000 
Inc. or Dec. { — 18,506,000) — 2969,00; .. + 4,955,000 
in 1907 ....1 = 181%; .. = O77% . = 169% 
Gross totalin 1906 2,031,582.000 ss 644,534,000... 524,816,000 
Do 1905 ........ 2,070,622,000! .. 638,783,000 .. 497,070,000 
Inc. or Dec. : — 39,040,000! + 5,751,000 .. + 27,746,000 
in1906 ....2'= 188% | = 090% 5°58 % 





* The“ fourth” fellon Sunday. 
PROVINCIAL CLEARING RETURNS. 
The figures for 1906 include one day more than those for this year. 
an : | 1907. 1906. Inc. or Dee. 
o/ 


MANCHESTER— Pe | £ £ : 


Jan. 1 to June 22......|149,765,900 136,426,600 +13339300, 9°78 
Week ending June 29..| 6,488,600 5,867,400 + 621,200) 10:59 


0500, 9°81 

















Total to date......|156,254,500 142,294,000 +13960500 


LIVERPOOL— 


Jan. 1 to June 22......, 95,688,000, 95,265,900 + 422,100, 0:44 
Week ending June 29. .| 3,682,900 2,869,700 + 813,200, 28:34 


| 99,370,900, 98,135,600 +1,235,300, 1:26 








Total to date...... 





| 


BIRMINGHAM— 


Jan. 1 to June 22......, 30,484,900, 28,046,400 42,438,500, 8-69 
Week ending June 29..! 1,230,000 1,007,600 + 222,400, 22:07 











Total to date ....| 31,714,900 29,054,000 +2,660,900, 9°16 

NEWCASTLE-ON-TYNE- ee | 
Jan. 1 to June 22..... | 28,004,800 25,676,600,+-2,328,200' 9:07 
Week ending June 29. | 880,000 845,700 + 34,300! 4:05 
Total to date......| 28,884,800 26,522,300) 42,362,500, 8:91 

BRISTOL— | ees | 
Jan. 1 to June 22..... ‘| 15,042,900, 15,001,200 + 41,700 0-2 
Week ending June 29..| 609,300 717,800 — 108,500 151 
Total to date. .....| 15,652,200 15,719,000 — 66800! 03 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statemeni and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 
July 4, June 27, July 5, or Decrease. 
1907. 1907. 1906. Last , 
; _ Week. Last Year. 
ASSETS. £ £ £ £ £ 


Coin and Bullion—Gold 110,920,090 110,493,000 117,409,000 + 427,000 — 6,489,000 


Silver 39,630,000 39,696,000 42,578,000 — 66,000 — 2,948,000 
Government securities 15,704,000 15,704,000 15,704,000 as aa 
Discount and advances.. 73,207,C00 6,220,000 53,206,000 + 10287000 + 20,001,000 
LIABILITIES. 


aa .-+ 196,780,000 186,621,000 187,227,000 +9,959,000 + 9,553,000 
Government deposits 5,565,000 11,260,000 7,240,000 —5,695,000 — 1,675,000 
Private deposits 22,853,000 25 052,000 24,494,000 —2,179,0C0 -- 1,641,000 


AUSTRO-HUNGARIAN BANK. 


July 2, June 25, July 2, Last 
1907. 1907, 1906. Week. Last Year, 
ASSETS. £ £ £ £ £ 


—Goid 45,423,000 45,700,000 46,709,000 — 277,000 — 1,286,000 

Silver 12,476,000 12,628,000 12,663,000 — 152,000 — 187,000 

Discount advances, &c. 30,840,000 25,742,000, 22,871,000 + 5,098,000 + 7,969,000 
LIABILITIES, 

Circulation 


Coin and bullion 


78,137,000 72,436,000 74,702 00 + 5,701,000 + 3,435,000 





— 


—__ 
Se 




















— 
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BANK OF ITALY. 


_ June 10, May 31, June 10,, Last 
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1907. 1907. 1906. | Week, Last Year, 
ASSsETs, £ £ £ F & 
Reserve—Gold coin and 
Bullion. ........sse0ecc 29,127,000 29,088 000 25,761,000 + 39,000 + 3,366 000 | 

— Foreign gold bills 3,269,000 3.296.000 3,240,000— 27,000+ 29,000 

ome BVO oo ce cesccces 4,828,000 4,912,000 5,997,000— 84,000+ 831,000 

State notes & sml.change 529,000 507,000  584,000+ 22,000— 55,000 

Discount and loans .... 13,378,000 13,506.000 13,206,000 — 128,000+ 172,000 

Public stock & Statelo’ns 7,912,000 7,974,000 8,297.000— 62,00C— 385000 

crete, intern’) & abroad 6,113,000 6 290,000 6,673,000— 177,000— 560,000 

4IABILITIES, 

Note circulation ........ 44,720,000 45,448,000 38,345 000— 728,000 + 6,375,000 

Current accounts 2,594,000 2,476,000 3,330,000 + 118,000— 736,000 

Deposits at notice ...... 4.529.000 4,760,000 4.251000— 240.000+ 269000 





BANK OF SPAIN. 








June 28, June 22, June 29, Last 
1907, 1907. 1906. | Week. Last Year, 
£ £ £ £ £ 
ee seeeeeee.| 15,148,000 15,535,000 15,154,000 + 387,000 — 6,000 
RE £ddvineunccunccane , 25,877,000 25.025000 24,£85000'+ 852,000 + 992,000 
Loans and discounts ....; 43,840,000 37,536,000 38,896,000 +6,304,000 + 4,944,000 
Spanish 4 % stock 15,779,000 15,779,000 13,779,000, “s ee 
Treasury bills, obliga- 
I kddceecances 6,000,000 6,000,000 6,000,000 ee ee 
LIABILITIES, 
COUN oc wtvecicsan 60,997,000 60,926 000 €1,141000+ 71,000— 144,000 
Deposits and current 
_accounts............ 20,792 000 21088000 23,336.000— 296,900 — 2,544.090 
_ NETHERLANDS BANK. 
June 29, June 22, , June 3, Last 
1907, 1907, 1906. Week. Last Yea). 
ASSETS. £ £ £ £ £ 
Coin and Bullion—Gold 5,383,000 5,358,000 5,521,000 + 25,000— 138,000 
— Silver 5,739,000 5,747,000 5,815,000— 8,000— 76,000 
Discount and advances 11,509,000 10,651,000 10876,000 + 858,000+ 632,000 
LIABILITIES, 

Notes in circulation .... 21,548,000 20,472.000 22,420,000 +1,076.000-- 872,0C0 
Deposits ................ 895,000 842.000 498,000 + 53,000+ 397,000 
BANK OF SWEDEN. 

June 29, Juneé2, June 20, | aa 
1907. 1907. 1906. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
irideunkeanicndenee 4,139,000 4,139,900 3,875,000 + 264,000 
Balance abroad and 
foreign bills .......... 1,471,000 1,363,000 2,085,000 + 108,000— 614,000 
Swedish and foreign 
Government securities 586,000 586,000 605,000, ne — 19,000 
Discounts and loans .... 10,491,000 9,678,000! 9,377,000 + 813,000 + 1,114,000 
LIABILITIES, | | 
Notes in circulation ....} 10,798,000 10,039,000} 10,359,000 + 759,000 + 439,0CO 
Deposits at notice .. 2,128,000 1,998,000} 2,126,000 + 130,000 + 2.000 
IMPERIAL BANK OF GERMANY. 
July 2, June 24, July 2, Last 
1907, 1907, 1906 Week. Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion........ 41,535,000 48,387,000 42,221,000 —6,852,000— 686,000 
— and advances 76,071,000 53,638,000 69,127,000 + 22433000 + 6,944,000 
sIABILITIES. 

Notes in circulation .... 86,438,000 69,145,000 82,394,000 +17293000 + 4,044,000 
Currentaccounts ...... 31,331,000 32,042,000 29,982,000 711,000 + 1,349,000 
BANK OF RUSSIA. 

June 8/21, June 1/14, June 8/21, Last (|Last Year. 
1907. 1907. 1906, Week, | 
ASSETs, £ £ £ £ £ 
ORE; ic ccussccccnsnscasse | 93,985,000 93,737,000! 77,199 000|+ 248,000 +16,786,000 
Balance abroad ........ 22,542,000, 22,829,000 33,870,000 — 487,000,—11,528,000 
Silverandsubsidiarycoin| 6,675,000 6,603,000 6,181,000 + 71,000+ 494.000 
Securities & short loans 29,016,000, 28,808,000 27.510.000'+ 208,000 + 1,506,00c 
Other loans and advances) 13,458,000 13,447,000 14,561,000 + 11,000 — 1,103,000 
Securities belonging to 
DE ctki6pendineunen 8,801,900, 8,984,000 8,772,000 — 183,000 + 29,000 
Miscellaneous .......... 5,706,000' 5,707,000 7,129,000 —  1,000\— 1,423,000 
Balances due by 
branches & treasuries 1,448.09 189,000 2,010,000 +1,259,000 — 562,000 








181,431,000 180,205,000 177,232,000 + 1,126,000 + 4,199,000 





LIABILITIES. ———$<—_— ,§ ——_—$—— ____ ee ees 
Notes in circulation ..../ 113,952,000 113,762,000 211,105,900 + 290,000 + 2,847,000 
Capital of the bank 5,504,000 5,504,000 5,504,000 ae a 
Deposits and _ current 

QOCOUNES . 0 cccccccccece 46,510,00C 45,479,000 5C,234,000 + 1,031,000 — 3,724,000 
Treasury account ...... 4,867,000 6,635,000 1,097,000, - 1,768,000 + 3,770,000 
Miscellaneous .........- 3,944,000 5,639,000 4,685,000 + 305,000 739,000 
Balances due to branches 

and treasuries ........ {654,000 5,286,000 4,609,000 +1,368,000 + 2,045,000 














181,431,000 180,305.00 177.232,000| + 1,126.000: + 4,199,000 
NEW YORK ASSOCIATED BANKS. 


Last | 


June 29, June 22, June 20, 
1907. 1907. 1906 Week. Last Year 
ASSETS, £ £ | £ £ £ 
POSES ccc cccccccececcers 40,158,900' 41,658,000 37,436,000 —1,500,000 + 2,722 000 


Legal tenders .......... 14,914,000, 14,816,000 17,456,000 + 128,000 — 2,512,000 
Loans and discounts... . {225,308,000 226,870,000 211,388,000 —1,562,000' + 13,920,000 
LIABILITIES. 





LIABILITIES, 
Notes in circulation .... 28,581,000 28,092,000 27,301,000 + 489,000 + 1,280,000 
4,156,000° 5,896,000 - 3,258,000 + 


Current accounts . - 4) X 336,900 os 878.000 

In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per &, and the franc, 
lira, and peseta at 25 per 4. American currency is reduced into English 
money at 4s per dollar. 




















| 
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Discount and Loan Market.—The week began with 
considerable movements in the money market, as the result 
of maturing Colonial loans, calls on recent issues, and divi- 
dend distributions, but even on Monday there was more ease 
than there had been during the few previous days. The 
amount which fell due at the Bank was paid off, and loan 
rates showed some sign of giving way. On Tuesday and 
succeeding days the ease in the market became more pro- 
nounced, and quotations for day-to-day accommodation have 
been at times as low as 1 percent. Sums have been falling 
due at the Bank daily, and they have been met without any 
difficulty, though the amount paid off on Thursday had some 


~ 








slight effect on loan rates in the open market. The 
quotation this afternoon (Friday) is 2-2} per cent. for 
day-to-day and 2} per cent. for weekly accommoda- 


tion. The Bank secured {£800,000 of gold in the market 
on Monday, and discount rates began to give way 
as a result; the “most noticeable changes are in the quota- 
tions for shorter bills, and three months’ paper has not been 
so much in demand. We are now in sight of the autumn 
“tightness,” and dealers are not very ready to discount bills 
maturing in October; there has, however, been a slight 
reduction in the three months’ rate, which is now given at 
3ie—# per cent. In spite ot receipts of gold from abroad 
to the value of over £1,000,000, the Bank reserve this 
week shows a heavy falling off, owing to currency 
demands incidental to the end of the half-year. About 
£1,400,000 left the Bank in coin, and the note circula- 
tion increased by £767,955, the net change in the reserve 
being a loss of £1,103,265, the total being £23,680,981, or 382 
per cent. of the liabilities, which compares with 42} per cent. 
a week ago. Other deposits have increased by £4,742,865, 
and other securities, owing to the borrowing at the end of last 
week, are larger by £4,913,265. The total stock of coin and 
bullion is £35,208,g11, a decrease of £335,310. 

The subjoined table shows the rates quoted from day-to 
day during the week :— 











= Sat. Mon. | Tues. Wed. Thar. i. 
% % % .& % % % 
Bank rate ...... seseeeeeeseeeeees 4 4 4 4 + + + 
Market rates of discount:— . ‘ Sol ; 
60 days’ bankers’ drafts ........38 356 Sy; ASts a3i 834 33 
3 months’ do ........-++. rr) ee ae, ce) ee) 3 i 
4 months’ do ......+-++++ seeees 3 (Sh 8238 34 34 
6 months’ do ......... coccocecetl £34 34 4 3 334 3 34 4 
Loans:—Day to day .........-- oes 52 4 5h 4424 3 2h 43 242 24 2 
BETO cccccccccccccccsccsscesece 4h 4 3 24 25 32h 32 
Fortnight (at last Settlement) .. 4 4 4 4 4 4 4 
Deposit allowances:—Banks .... 24 2 24 24 24 af 
iscount houses at call ......../24 2 2 24 2% F 
DEMOED cccaces. coccccsccsscce 2 2 2 2 2? 23 


| 


Thetollowing is a comparison with previous weeks :— 


| 


\2e | Bank Bills Trade Bills. * 
| 8a eimai a 
e | = 
ex 3 Months.,4 Months. 6 Months. 3 Months. 4 Months..6 Months, 
———| sen , 
1907. % % | % % 9 % % 
Mar. 22..3 44 5 Sta, 5 5s 5 Sie 5: 53 54 52, Sd 
” 27.. 34 as Sai 5. 5&/4% § |58 535k 58) St 4 
April 5..3 4, | 4xe | 48 4 5 48 5/5 
2 2 S ulk ale «it I? % 
19.. 2 3 3 ‘ : 
Ba 3 3 | 38 | 3B 34 33 | 34 33 | 34 4 
May 3..2 23 34) 38 St)3 Shih Shih S58) S 
10.. 2 at 3 34| 38 Set 4 3 S a) | 
17.. 2h 23 3% 3th 34) 3g OS 33/34 32 33 
24..3 34 3 4) 3% 4/5 BM 4/353 4/3 4 
31.. 34 3 38 38 33hCUC4tCdlCOC HO 
June 7..3 34 38 3 | 3 ; 3 71% 4135 4/4 44 
14.. 3 330g | 339 3 4 4414 44) 4% 
ash |e | See 4 ; SS aie o 
28.. 44 32 3 4 2 34 4 4 4 44 44 4 
July 5.. 2% 3 208 | 38 134 4/3) 4 4 4h 44 





These rates range from those current on the very best paper to those paid 
0n bills for which the Bank rate is usually required. 


Business in the silver market on Saturday was quiet in 


‘tone, but in spite of this quotations advanced jd, to 


31d per ounce for cash, and 314d forward ; but on Monday 
higher prices came to hand trom India, with the result that 
a further rise of };d in quotations was recorded, bringing them 


up to 314;,d and 31d respectively. On Tuesday the market 


_ was brighter, but the forward quotation fell away jd, to 314d, 


Circulation ....ccccces: 10,082 000, 10,086,000 9.672000 —- 4,000 + 410,0C0 
Net deposits (inc. U.S. 

Government deposits) 218,4C6,000 221,396,000 209,924,000 —2,990,006 + 8,482,000 
U.S. Government De- 

DOGS coccccccsccccoss 6,256,000, 6,346,000 3,062,000— 90,C00+ 3,194,000 
Reserve (Specie & Notes) 55,102,000) 56,474,000 54,892,000 —1,372.000 + 210,000 
Legal reserve .......... 54,601,000! 55,349,000 52,481,000 — 748,000 + 2,120,000 
Excess of actual reserve 501.000) 1.125000! 2,411,000'\-- 624,000!'— 1,910,000 

NATIONAL BANK OF BELGIUM. 
June 29, June 22, June J0, Last 
1907. 1907. 1906. Week. Last Year, | 
ASSETS. £ £ £ £ £ 
Coin and bullion........ 4,716,900 4,836,000 5,820,000 -— 120,000 — 1,104,000 
Other securities ........ 24,881,000 24,098,00C 25,499,000 + 783,000 + 1,382,000 








the spot price remaining stationary. Prices further receded 
3d on Wednesday, to 31d and 3144d, buyers showing no In- 
clination to realise at the lower level. The holiday in America 
undoubtedly affected Thursday’s business, but quotations 
advanced jd, to 313;d and 314d. To-day the market was 
quiet, prices dropping back gd, closing at 31d and 31 ied. 

The following is trom Messrs Pixley and Abell’s Circular, 
dated July 4th:— 

Gold.—Bar gold, fine, 77s 93d per oz standard; United States 
gold coin, 76s 5d per oz; German gold coin, 76s 5d per oz, 
nominal ; French gold cvin, 76s 5d per oz, nominal; Japanese yen, 
76s 5d per oz, nominal. 

Silver.—Bar silver, fine, 31 74d per oz standard : bar silver, two 
months’ delivery, 314d per oz standard; cake silver, 338d per 
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oz; Mexican dollars, 
discount. 


The India Council on Wednesday offered for tender 
Rs.6,000,000in remittances on India. The tenders amounted 
to Rs.54.349.400 at 1s 4d to 1s 4 3-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year .— 


nominal; quicksilver, , 3 per cent. 


Rs. £ 
April 1, 1906. to March 31, 1907.......... 441,423,837 .... 29,598,716 
Apri! 1, 1907, to June 26, 1907 ............ 77,983,141 .... 5,238,198 
Week ending July 3, 1907 ..............-- 474,332 


7,077,744 





85,060,885 .... 5,712,530 
Allotments since last week :— 


Re. 
Monday 317,284 in bills on Madras ..... - Atls43-32d. 
Wednesday 1,352,000 in bills on Calcutta ...... ) 
ee 1,430,000 in bills on Bombay ...... - At ls 4 1-32d, about 
Bens eee 722,000 in bills on Madras ........ ) 5 per cent. 
n ‘“seecd 1,300,000 in transfers on Calcutta ..) 
= + Bo een 364,000 in transfers on Bombay .. - At 1s4 gd, about 


832,000 in transfers on Madras....) 5per cent. 
The amount to be offered next week will be Rs.7,000,000. 


” 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 





ABRIVALS. £ WITHDRAWALS. £ 

ke. eer 8,000 Sat., Egypt ...... 40,000 

Mon., Bars.......... 364,000/Thurs., Paris ..... ... 203,450 

OS OS renee 73,000 sé, Continent..., 10,000 
Wed., Pars.......... 159,000 
ES ER 362,000 
a India (set free) 250,000 

Friday, Bars........ ~- 221,000) Net influx .......... 1,183,550 

BE on sésanccses Le | re 


The Banco Espafiol del Rio de la Plata will establish a 
London branch at No. 3 Lombard street, E.C., on July rst. 

Messrs Glyn, Mills, Currie,and Co. have authorised the 
Honble. H. A. Lawrence to sign their firm as from July rst. 

The Capital and Counties Bank has taken over as from 
the 1st instant the business of Messrs Eyton, Burton, Lloyd, 
and Company, with offices at Shrewsbury, Bridgnorth, 
Church Stretton, Ellesmere, Ludlow, and Craven Arms. Mr 


G. Butler Lloyd will join the board of the Capital and 
Counties Bank. 


LONDON COURSE OF EXCHANGE. 





j Price Negotiated on *Ohange, 
Usance. 





On 
July 2. July 4. 
Chikvibitincnnackexiscecsss Cheques 25 133 25 164 25 133 25 16} 
BEMND  vecevessecccccceses .ese. Smonths 25 374 25 424 25 374 25 424 
EL the cncckinsksekcsenects do 25 S74 25 424 25 38% 25 4332 
GED occcscccccsscccccccs Cheques 12 1 12 13.12 Ie 12 : 
St? .thiekbndessccasdcent Smonths 12 4§ 12 4%/;12 42 12 5 
PD kcniihe we G156e0 es 6s6se0s0e “ 20 70 20 74 | 20 69 2 73 
TT Ginknoneseennsshans one " 20 70 20 74 20 69 20 73 
SED Ss ccc cccvccesssccseces ” 20 70 20 74 | 20 69 2 73 
ee ea " 24 41 #24 45 24 40 «24 «44 
SEEDS ccncces oSnebeeesenesces " 25 514 25 56 25 513 25 56 
St Petersburg .................. " 2475 248; : oat 24 & : 
Sh chibbeeeiinnecessec0sees " 2435 2435 247_ 2435 
Genoa, Naples, &c. ............ " 25 45 #2 50 2 45 25 50 
Madrid, Barcelona,&c, ....... " 42¢ 42; 42 424 
DE: Abbidinsindessebecesebos " Sl¢s 51; 51 51% 
Switzerland ........... serecoees 25 43% 25 489 25 43% 25 48 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates | Rat 
Latest Latest — 
| of Ex- Usance of Ex 
Dates.| change Dates change. Usance 
a eee July 5 25°14 \Ch’quet/Rio Janeiro.... July 3 153d 90dyss 
Brussels.... — 4 25°21 »  |Buenos Ayres... — 1 483d 30 dys - 
Amsterdam. — 4, 12062 Short.) DoPm.onGold July 4 127°274 “ 
Berlin ...... = 5, 20°443 © Montevideo.... June 7 513d (90 dysas 
DO ..00.. — 4 20244 | 3mos. Bng Sne 
Hamburg — 4 20434 Short. |Melbourne .... Apl. 20 1}dis gdis 60 dys st 
Frankfort — 5 20-40 * Sydney ........ + Wisdisgdis ,, 
Vienna .. — 5 24°05 ° Adelaide ...... — 20 lddisgdis' ,, 
St Petersbrg — 4 9440 3mos. Calcutta ...... July 5 1495) | tel’g'’ph 
New York.. — 5 4833 60dy at Bombay ...... — 5 1/49} \transfer 
Lisbon...... — 4 51: | Sight. |HongKong... — 5 2/2) transfer 
Madrid — 5 2816 »  |Shanghai.....|— 5 2/113 mn 
Italy..... 4 25°13 { 


” 


_The discount quotations current in th 
cities are as follows:— 


e chief continenta 


Bank Open Bank Open. 
Rate, Market. Rate, Mal de 
% % % % 
Paris eeeeee St Mar. 21, 'G7] 33 Genoa...... 5 Sep. 22, 04] 44 
Berlin...... 5;Apl. 23,'07) 44 Geneva .... 44Apl. 25, 07) 43 
Hamburg .. SsApl. 23, 07] 44 St Petersbrg 7 Feb. 5, ’07] .. 
Frankfort .. 5}Apl. 23,'07) 43, Madrid .... 44Sep. 24,'03) 4 
Amsterdam . 5 Apl. 23, '07]} 5 Lisbon ..., 5qJan. 1], 99) 5 
Brussels.... 5 Mar. 21,07} 4) Stockholm.. 6 Sept.15,’06} 54 
— ae se . ae’ oa 47, Christiania.. 5 Feb. 25,07} 5 
ME 2.2.00 ep. 22, '04) 44 Copenhagen € Oct. 11,'06 
Turin ...... 5 Sep. 22, 04) 43 : . 1 8 
At other centres the latest recorded quotations are:— 
New York (call money)... 6 | Calcutta, Bank min....... 4 
Ditto (endorsed Bills) .... 54 | Bombay, Bank min....... 4 
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The following are the standards for gold points of the 
principal gold exchanges:— 


Francs. FRENCH, 


Marks. GERMAN, | Dollars, AMERICAN. 
324—4 p. mille for us 20.52—5 per milleforus 4.89—5 per mille for us 
224—Par 20.43—Par 4.867—Par 
124—4 p. milleagstus 20.33—5 p. mille agstus | 4.827—8 per mille agat us 


The latest exchanges are :— 
French “‘cheque”’ exchange 25{ 14}c, or 34 per mille agst us. 


German short exchange .. 20m 441pf, or 4} per mille for us, 
New York exchange 


| “Oable transfere”’.......$4.873 or 2 per mille for us. 


| account. The carry-over rate charged on Monday was 3-3} 





THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
July 11 and 30 July 12 and 31 
August 14 and 28 August 15 and 29 
Consols, August r. 

After a sharp rise, such as took place in the stock markets 
last week, reaction is not unnatural, and the comparative 
weakness noticeable during the last few days need cause no 
surprise or apprehension. The change last week was mainly 
one of sentiment, and prices were sent up with a speed that 
did not correspond to the actual increase in investment buy- 
ing; the market, consequently, is very much the victim of 
its own moods, and may be considerably influenced by 
motives that in themselves have little or no weight. This 
week, for example, one factor in the situation, which had 
some effect on prices, was a foolish scare about earthquakes 
which were located, in the course of a few hours, in every 
quarter of the globe. Other and more serious influences 
have been difficulties in Berlin connected with the account of 
a German speculator, and the issue of a Middlesex County 
Council loan, which, though small in amount, is of some 
importance to markets passing through a long spell of dear 
money. The immediate situation in the money market, how- 
ever, and the cheapening of credit on the turn of the half- 
year have had very little effect on the Stock Exchange, and 
the securities most closely connected with monetary con- 
ditions are cheaper now than during the slight “ tightness” of 
a week ago. In almost every market movements have been 
irregular, but in most cases prices on balance have not 
improved. 

We are informed that Mr Arthur Stanley Jordan has been 
expelled from the Stock Exchange. 

Home and Colonial Government Securities.—Consols 
began the week fairly steadily, dealers being favourably 
influenced by the success of the Bank in securing a very large 
proportion of the gold offering in the open market, but they 
had an unsatisfactory day on Tuesday, when they lost $ on 
the rumours already referred to, and on the liquidation from 
Berlin, which had some effect on the gilt-edged circle, though 
the more speculative markets were more seriously involved. 
The tone has subsequently been more composed, but there 
remains a loss on balance as against last week, and 
“Goschens” close $ lower for cash, and } lower for the 
per cent. Irish Land stock has given way a trifle, but Local 
Loans are noticeably firm; they have been rising steadily, 
and are } higher than a week ago. Indian securities are 
dull, and Bank stock is distinctly weaker, having lost most of 
the ground gained recently. Corporation stocks have been 
moving up, Water Board, London County, and Birmingham 
Corporation securities all standing at a better figure. Colenial 
stocks are also a good market, and Victorian issues in par- 
ticular have benefited from the repayment of maturing loans 
that has taken place during the past week, while Cape 
* Fours,’ West Australians, New South Wales “ Fours,” and 
other inscribed securities have hardened from last Friday’s 
figures. 





no 





-———- CLOSING PRICES, -——————- ———- > 
Last | | _, Move- 
Week. Sat. _Mon. Tues. Wed. Vhurs.| Friday mene. 
Cons. 24% red. 1923 844 § 843 2) 848 8 84+ 4 848 2 84h & 84h F— B 
Do a/c Aug. 1.,.. 844 9 843 8) 848 4 848 & 844 4 842 4] 844 36 i 
| 299, red. 1905...... 90 190 1\90 1 9011901 91,91... 
ae red. 1905...... 824 34) 824 34) 82h 34 824 34) 825 34 8243 | 82E 9— 
Guar.23% (Irish Ld) 844 5 | 844 5 | 8445 833 3 844 3 843 9] 844 ¥— 
National War Loan | 
23% Stock ...... 7? 84, 972 83, 973 8} 97} 83 973 84 973 83, 97E BE ... 
Exchequer 5% Bds., | | 
Od. 1GTF cscs 99} 1003 993100}/999100} 9931003 9931004 9931003/9S3100— .. 
| Dored. 1909 .... 994 3) 994 3/994 3 992 3 99 32 934 3/99 2 .. 
| Do 23% Bas. red. | | 
See 963 71,97 4,97 4,97 4197 497 4:97 A+ 
Local Loans 3% Stk 94353) 9 4/95 4 95 4:95 495 4°95 &+ 
Trans. Gov. 3% Stk 94 4/94 4/94 4 94 4 94 4 939 4b) 933 4b — 
Bank Stock........ 260 70 |260 70 |260 70 263 68 |263 68 262 67 |262 67 — 


India 34% red. 1931 984 i 98% 93) 983 9} 98} 9} 983 9; 983 93 98% i a“ 
Do 3% red. 1948.. 864 7 | 86} 73! 863 73 863 73] 864.7 8647 | 864 2— 
Do 24% 1926 .... 724 34) 724 34) 724 34 72k 34) 72h 34 724 34] 724 3h 
Do Rupee 1854-5 644 5 | 642 9) 64g 3 644 4] 644 2 64) 31 64 3— 

CO 1 9931004 9941004 gottootlos: 004 — 


Met. Cons. 34%....100 1 100° 12 
Met.Water Rd.3%B 874 84 88 9! 88 9 | Bs4 Gh BBA 9A 8X4 OA! BBA Oh + 





Foreign Government Securities.—Though move- 
ments amongst Foreign Government stocks have been rather 
irregular, the tone, on the whole, is satisfactory, and in some 

. particular cases there has been an unusual firmness. Many 
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securities are now marked ex dividend, so that nominal prices | Greek, 1884 ................ <o Wise.” Siena cof ee of 
do not reveal’ the true changes produced by the week’s a Monopoly, 4% .......++ o Re ce WR ue +t Oe Eee 8 
business. There has been some demand for Japanese | Italien5% Rentes 7. es?) los eB 1022 2 1024 
“ Fives,” and the price is distinctly higher on balance, and | Japanese 4% Sterling ........ 87 pe 854x os ak: ini, ain ne 
“Fours,” after allowance is made for the loss of a half-year’s encanto O% Debs eee 101 ” olf oy. Fes = a o 14 
dividend, are unchanged. Russians are mostly featureless | Portuguese (New) ............ 68 .. 67% .2 + de 672.. 68t 
but the “ Fours” have improved two points. South American Spanieh ieee a aR, ee ee Re ae a oat 
nee — ane ee during the past few days than “> Mn 1898 ee oe - poe , = 958 ; 96 
or several weeks, and Brazilian loans in particular, have ro MIfled « « «= see eeens 94 ww 4E we + “* ‘ 
gained considerably as the result of recent business, Rises | Uneaetstes 4% 1877 -c0c0--" WOM WOM eee ae oo 
of 3 and 2 points are marked by the various issues, and | Uruguay, 34% Bonds ......... - 68 1. 69 .. + Ibs. 67. 68% 
are said to be due to a demand from Paris. Argentine Venezuela 3%, Dip. Debt..... SP sm. Oe co. * 1 oe See Se 


British Railways.—In the Home Railway market, as 
elsewhere, prices have been rather erratic, and some con- 
cent., and the rescission bonds have hardened on balance. | siderable advances made in the early part of the week have 
Peruvian Corporation stock has been sold from Berlin, and | subsequently been neutralised by falls, in spite of a set of 
the Preferenceis rather lower. Turkish Unified have improved | excellent traffic returns published on Wednesday. Of the 
in value, and Egyptian Unified, in spite of fresh apprehen- | ‘“‘ heavies,” the strongest stock has been that of the Great 
sions concerning the position in Alexandria, are fractionally | Western, which was bid up considerably on Monday, and 
higher. ~ | though not retaining the full amount of the gain then made, 
it closes } up on balance. The rise is quite justified by 


‘ 
last week’s traffic, which was over £15,000 in excess of the 


Government securities are mostly sold ex dividend, and show 
a nominal loss, but the tone generally is firm, and the 5 per 


The following are the latest closing prices, &c., of some of 






























































the leading stocks — “ Making-up : a k d 7 h : . bk 4 Se t d 
—Closing Prices— Rise Prices.” | previous week, and is the most noticeable improvement made 
nities Last Week. Today. or Fall. Ine. 25. Jne.11. | by any of the lines. North-Western stock has lost {, and Mid- 
——-....... set “ MMan me — ro - = land Deferred is a trifle lower on balance, but North-Eastern 
Do National Cedulas“B”.. 434... 43h we -. = ss 43h... 434 | Consols have improved. Outside the “ heavies,” the South- 
Re Ah Peat. 0... 798 es .. + + at * a * ans Western has shown most firmness, and although the traffic 
Bulgerian 6%, 1892.......... Sl 10ay Tae 2 2 tt roak 21 1022 | record is only £1,100 better than that of a year ago, the 
Chilian 44%, 1895... .........46 89 4. 90 .. + 1 .. 89 .. 89 | consolidated stock is distinctly higher, closing at a price 2 
Chinese 7% Silver, 1894 ..... — ae See : triday’ . P. : ill 
Do Gold 1896,5% .......... 101s 2. lOle 5. + “32: 100g... 101. | Points better than last Friday’s. Great Eastern is sti 
i 4% Unified Debt .... 100 .. 1008 .. + }.. 100$.. 100 | week, and on balance there is a fractional loss, while Brighton 
we veep oe com Sa oes " oat “A,” which has been affected by a poor return, is cheaper, 
German Imperial 3%, 1891 -.:. 83 3: 83)ls . cs. 82g... 824 | though the Ordinary and Preferred Ordinary stocks of this 
HOME RAILWAY TRAFFIC RETURNS. 
! Div. ° : ie => : Receipts for Week < eae ee . a 
Revenne 2nd Half, 1906. | per Enaed June 29. Trafic | Cost = Aggregate Receipts this Half-year.| Aggregate 
y Annum, er) 4 a per Mile ry otal Miles Open 
“sta Name of Rai!way. csa~| ax | a” per per this Half-year. pe 
Gross Work- Fixed 2S =s 4 ss oS. Week. & Passengers, &c. Goods, &c. | 
ing Ex- Ch’rges|.,~* > o. BS Mile. 3 eens 
ceipts. penses. say) a =e: 6 SEE 1907 1006 1907, 1906. | 1907. 1906, 1807. 1906. | 1907. \1006 
2 F £ |%)|%)|_EnGtisnh and Weise. | £ ee) z., suas 2 £ # & & £ ns me) 
a - ee .. | .. |Baker Street and Waterloo, .. os 2,705; 1,418) 67 | 456) a on oa Ew oe a 38,605; 23,112 ee 
875,36¢| 203,023) 86,712 10 9 [Barry 0... sss seseenees| 5 ;. | 15;957| 16,931| 398) 413] 142:020| 1893; 2. | a | 36841) 372,300| 40] 40 
61,856} 38,203) 23,94! nil.| nil.|Brecon and Merthyr......| §€6 1,2°5| 2,431! 2,30! 3.| 37| 30,433) 12 12,768| 12,617) 43.684, 40,196) 56,452) 52,807, 61) 61 
185,33¢} 112,677| 60,906/ nil. nil.|Cambrian ................ | 4,059) 2,884 6,603) 6,768) 22) 23) 28,c97/ 24 | © 69,206) 70,434) 68,082) 71,759) 138,288 142,195, 280) 280 
166,742] 93,766 32,627| 4 | 4 |Central London .........) -. | 5,621} 6.10% 936)1027) 630,728} 74 | .. ta on .. | 186,228! 172963, 6| 6 
“ Leis -. |..|.. |Charing X,Eustn.,& Hamp. ° ee 2,715 | 333] ia a Te ee ee | ee | > ye 
77,122) 33,736| 29,009) 24 | 2. |Vity and South Lonaon .. -.__| 3,660} 2,85€ 892) 40c) £02,696| 47 : 3 a ‘ 78,100 72,636 oa] 
306,514] 149,729] 107,527| 25 | 22 [Furness ........-..eeeeees 3,427; 8'i72\ 21:793| 11:724 81) Ba] 49,304; £9} | 69,025} _63,014| 208,340 198,¢86| 2777365, 261,698, 130 | 130 
2130, 196] 1406,844 847,22¢/ nil | nil.|Great Central .......... ++| 23,201) 57,676| 7,577| 79,35¢) 144) 139] 92,713) 264 | 525,828) 619,714 |1,473,722| 1,407,742| 1,599,849) 1,927,456) 607 | 688 
3225,52/|1906,351| 880,072] 12 | 5 |Great Rastern ............| 61,800) 43,200 /107,90/ 10,890 10!| €9| 47,831, 71° | 1,350,400! 1,280,700 |2,164, 100) 1,137,200) 2,514,500 2,517,900) 1, 2029) 1, 1933 
3190,363}2082,179| 770,58¢/ 3 | 43 Great Northern .......... 58,167) 67,933/126,1C0| L12,0!+ 326! g2) 60,823! Go | 1,124,939 11,132,653 |1,756, 201) 1,607,225 2,£81,100)2,819,878 987] 996 
48, an -- 3 | 3 |Great Northern andCity.. .. és 1,787| 3,200) SIC] 65c} 658,471; 2: | .. | «. | « oI 124 = 46,721) RY 
es weal gent | .. | .. |@t.Northn.Pic.&Bromptn.|.. sc bE vo) eee eee 8 Oe Se ao hme aes 102,€69, _.. - 
6750,036/4028,602/1560,79¢| 33 | 7 |Great Western............,127,700| 132,020 | '59,700| 244,500, 9%) 90| 42,355) 124} | 2,821,100 |2,2C7,800 |3,382,300 | 3,187,920 6, 143, 100;5,895, 700, 786 
294,541| 174,890; 80,076| nil.| 44 |Hull and Barnsley........ ose 12,932| 9,74) 177] 125) 106,91¢) $94 | te oe. hae aa 296,802, 222,182) 73 
3052,085]1809,767| 78/,70( ¢ | 43 |Lancashire and Yorkshire) 53,918) 65,909 114,827 | 15,607, 20S) 1¢9, 114,687) 1005 | 1,140,237 1,116,146 |1,740)676, 1,700,935 2,880, $63 2,817,038) 684 
7998,94, |4981,841/1525,408) 54 | 74 [London & North-Western 120,000) 177,000 | 527,000 | 511,000, 164, 1&| 68,235) 143° 2,895,000 | 2,865,000 |4,448,000 4,252,000 7,344,000) /,117, C00) 4,946: 14986 
2836,0 2] 1676,467| 662,22¢| 4 | 74 |London & South-Western) 75,600} 30,300 /iG3,900/105,€00| 103) 104) §8,2>3| 1474 | 1,865,700 1,56:.300| 726,800} 72C,800/2,292,5C0 2,281,800 1,0164) 1,039 
1825,834) 985,314) 456,84¢/ 34 | 79 |Lon. Brighton & 8. Coast.. 52,068) 16,933) 69,001| 73,721 141, 153] 73,414) 16 | 1,045,103 1,089,341) 415,027, 425,894 1,450,250 1,514,935 487 | 487 
302,062) 172,73:| 69,006) 34 | 73 |Lon., Tilbury, & Southend 10,157; 2,498| 12.655| 11,97¢) 1¢8| 13) 66,245} 12uh | 180,749/ °175,377/ 59,222) 55,830| 210,070 232,2:¢ 81} 81 
64,29 | 33,261) 2,228 7 | 7, |Maryportand Carlisle.... |. | .. 4323| 9376, 5%! 55/ 21,832) 169 | mae ; 63,789, 53,549, 41d, 41y 
343,87¢) 197,874| 188,352; 4 4 |Metropolitand .... 14,836; 1,910! 16.495| 16,174 308] 225] 205.346) 445 | 352,905; 36,745! 44,48¢! 67,942! 297,39: (23,687) 72) 7 
215,54) 356,719) 125,477! nil. | nil.| Metropolitan Distric - | es | 8,383] 7,978) 346) 353] 497,785 114 | £65,55¢ 209,424) 24} 26 
659,163) 5821 ,408/1472,055| 43 | 52 |Midland ......... pies 84,836/ 161,314 |246,200 | 234,455, 1/5| 174) 85,150 664 | 1,822,796 |1,214,434 4,136,848) 3,942,179 5,9°9,684 5,756,612 1,401 |1,400 
236,914) 5234,700/ 885,96¢) 5g | 7 |North-Kastern .. -| 79,944) 139,340 219,524 | 206,339 129) 12) _ 47,206) 1562 | 1,419,509 1,531,736 5,452,395) 5,241,651/4,871,004 4,625,167 | 1,696 Lams 
268,260) 154,176) 48,372) 44 | 55 ort iandon.- ‘ii 4,521) ane ot wal = 696; 393,577) £0z ad eee Ba saree! 226,528 232,911 12 an 
| | . Staffordshire— +») 6,012) 12,469) 1 19 } 83) . | ¢125948) 126,573 317,174 * } 
496,784) 293,651) 121,314) 4 | 43 | {" Game hw eee 170, 16e8 34. y3)} 48081) 96 | { see 42'530, 41,235, 85,652 $70,776 fie | fie 
ee ai 21,924) 13 | 3 |Rhondda & Swansea Bay 84C} 1,923; 2,769 2,723) &-| 8) 40,243) 12 17,022, 15,930} 40,226, 40,515) 57,266 56,509) S51) 3 
pit 96,28:| 31,982) 7 | 7 |Rbymney ....... iewaaten ‘ea + | 7958) 6,126) 68) 80) 30,158) 1924 | a rs a 274,946 167,018, 76; %%6 
Hehe ras . \aba3| aye} ©: Kastern & Chat. Rail.| 76,825) 21,991 | 98,816 160,164 161 156) “ 7i | 1,652,880 |1,649,972; 535,578) 537,030 2,186,468 2,187,C02) es | 45 
605,90¢] 287,036 109,127) 4 % Taff Vale wooo aucrtseeeees: 4,596) 26,128/ 20,724, 19,482 16 166) 79,384) 76 | 120,933) 106,948 405,061 296,826) 526,084 £03,794, 1244) 1864 
} | iCOTCH. 
2247,650]1185,346| 629,973 a \Qaledonian® ......-+......| 44,982] 58,173/1C3,185 98,791 103 102] 70,117] 344 | 665,252| €56,178|1,234,127 1,221,462) 1,897,579 1,676,630, 9303) 930 
910,796} 541,158] 254,925| 44 | 3] |Glasgow & South-Western*! 23915! 20,743| 44,663 43,636 100) 8° 43,934) 614 | 318,694; 319,923 426,259 423,316 744,957 745,249, 4444) 4244 
828} 125,090) 104,487, 4 | 3 Great North of Scotland’) 6,12:| 4,¢80/ 10,60) 10,748 32  3:) 21,276) 634 | 93.600} $5,126| 103,32 104,560 196,920 197,683) 336) S36 
275,552} 150,184! 3,427) 14. | 2 |Highland*™ ............00.. 8,620) 5,744| 12,398 11,223) 25) 22) 14,741] 425 | 118,364! 115,€2:) 85,632, 81,207) 204,046 197,228, 4924 L 
2402, 18) 4586 673) 892,88} 15 | 4 |North British* ed ial ee 45,79/| 61,366 107,153 101,663, 81) 7} 62,351] ¢8,| .. oe ae «(2,038.56 1,699,792) 1, 31891 1, 
| } | RISH. e | | | | 
85,187} 49,336} 19,076) 6 | 65 ‘Belfast and County Down 2,436, _ 695, 3,175 3,407, 36] 44) 18,889| .. | 46,940, 47,197! 20,434, 19,505] 67,374 66,702, 80 | 16 
143,313] 93,152} 50,065) nil.| nit.) Dublin and 8.-Eastern....; 4,58:} 1,975} 6,359| 6,329, 36! 42| 19,387} i4¢g/ 88,878; 91,985| 43,142| 42,533] 132,020, 134,518 160 | 166 
634,972) 284.471 108,050] ¢4 | 62 |Great Northern .......... 13,279, 9,508| 24787) 21,503! 42) 35| 16,662) 145 | 262,587; 238,867/ 231,263] 220,754) 473,5:0 4.9621) 543 | 634 
735,610] 411,649| 179,593| 3g | 44 |GreatSouthern & Western, 18,25:| 13,6/9| 31,944 27,945, 28) 2¢) 12,701, 83% | 320,678 314,251| 355,960 324,137, 656,638 ¢38,968 1,1203) 1,083 
318,492! 175,282! 87/265! 3 | 3 |Midland Great Western ..' 5,946) 8.695! 14,840) 16,230 24! 21 13,261! 605 | 107,279 93,848|_ 178,590) 182,094! 285,869 275,962 998 | S28 


* From Feb. 1. a On Arbitration Preference Stock. : 
d The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
Great Central Joint Committze on April 2, 1906. The figures for current year include only Metropolitan Company’s proportion ofthe joint lines’ earnings. 





























COLONIAL, FOREIGN, AND AMERICAN RAILWAYS 
| ge za 38 aathain diel 
N } £3 Receipts. | Total Receipts. . es Receipta. Total Receipts. - £3 Receipts. Total Receipts 
ame, a Name. a vame, - 
| g | 1907,| 1906. 1907. | 1906, X= -:1907.} 1906. 1907. | 1906. £8 1907, | 1906 1907, 1906 
Inpian&Couoniay.)  , £ £ £ —-£ ___| FoRBIGN.— Con. £ * , &£ #  \|AMBRICAN. — Jon. | # # oe £ 
Assam Bengal....|.Jne. 1/ 6,462| 4,708 222,146] 102,438/4. A. & Pacific.. Jne. 20| 45,067, 32,148|2,068,475 1,618 344 Chesapeake & Ohio |Apl. | 441,924 401,27:/4,195,087 4,042,017 
Bengal and N. Ww. }) 26,685} 20,635 508,988 43,68) B. A. & Rosario 23} 89,282 &,070/2,392,03§ 2,301,942 Chic. Mil.&8.P...j/Apl. | 9€9,132) 868,7<C 10148571 9,251,815 
Be Nagpur. ... 8 32,491) 29,856 933,953) 855,8v8 0. Urug.ofM. Vid 29' 8,332 ,333) 491,107) 441,010 Denv.& Rio Grande \Jne. 2%} 93,840 _ 83,820/4,046,£0° 5,746,¢80 
Bom ,B., & 0.1) 29| 28.666) 22,266 790,733) 736,533 Cordoba & Rosar) 23} 4,706; 5,510) 230,75 222,095\Brie .............. [Apl. | 934,20 703,422) 8,£26,£43 8,272,633 
Do Lines} 29, 40,+00| 37,266 1,000,446/1,063,6‘6 Cordoba Central 23; 4,105 3,755; 86,665! 85,905 Great Northern.... May 1,127,908 876,204) 10156388/9,5!7,172 
Burma ..........| 1 21,37¢! 16,93¢ 1,001,832 972,95:\Costa Rica. .... & §,687/ 4,807 284.772) 240,313 Lilinois Central.... May | 967,020 851,794) 1034147 9,4€7,2C3 
Canadian Northn.! 30 65,686) 28,840 1,43%,¢ 20/1,112,620|Cuban Central .. 29} 6,326  7,562| 427,074, 461,361 Louisvl. & Nashvle. Jne.21| 190,231 1¢8,910 4,866 247 4,157,446 
QOanadian Pacitic. | 30 495,000| 339,2C 1$42800C/ 12331CC0 East Argentine Dec. 28} 1,91, 1,400) 277,C77 60,3¢€0 Missouri, Kansas. . | 2:| 97,835 —74,650/ 3,089,891, 4,120,529 
Kast Indian......| 29 117,933) 100,356 2,908,000) 2,798,933 Egyptian Delta. Jne.15| 4,577 3,626) 62,660, 42,356, N. Y. Central and) : 
@.Trk. of Cana ia .| 30 243,02+| 237,9:7 4.523,158) 3,885,668 Entre Rios .... 29; 5,409, 3,379, 268,855 198,204 Hudson River ..|May _/1,683,721) 1,450,048! 174914 %€) 26427193 
Qt, Indian Penin. | 22 76,733 62,291 2,249, 103/2,308.083|G. West of Brazil 29 5,280] 5,267, 228,S¢8 240,863 New Orleans, N.E.\Jne.14) 10,800 10,0.) 297,(00) 269,800 
Midian i. .| 22 17,653 14,816 £08,626 407,475/Inter. of Mexico 20) 8182500) 224,64C/7,159,000 6,460,330\ Norfolk & West. .. Apl. | 556,243 4$82,688/5, 108,479 $,690,¢ 
hidaeanesdl 2 27,133) 24.564, 673,200) 6€53,2C5| Leopoldina .... 26| 18,984) 15,672) §33,£67 429,200 Northern Central... | Apl. 220,220 144,520) 2.055,896) 1,824,676 
Central ..! 28 6,05!) 6,476 88,575) 85,1:8 Mexican........ 30) 3187 167,800 5,946,400 3.496,6C0| North Paeific...... May 1,260,955 1,093,¢0 | 12550042, 11360815 
th Indian ...., 1) 37,954) 17,334 385,676! 37¢,604 Mexican Natnal. 7, $322537| 273,246 14779351) 12932628 Pennsylvania...... Apl. 2,674,077, 4,049,857) 2579/594) 2:5:0834 
Southn. Mabratta‘ +! 21,051) 16,457 420,669] 402,62C Nitrate Rails.*. . 15) 22,156 22,32S| 265,198! 250,258 Philadelphia & Erie Feb. 119,132) 103,744) ',184,7¢9) 1,161,403 
Bouthern Punjab > 22) 18.44C, 19,659 417,765) 429,847\Ottoman ...... 29 £200 3,451\ 123,675 104,655| Philadel.& Reading Ap!. 799,613 492,35 7,108, 329/ 9,734,013 
Foraian San Paulo...... 23; 30,944! 3,809| 8:5,3°0 495,172 Southern Pacific ../Apl. _ 2,065,889) 2,732,544) 20S49762| 17484725 
Antofaga...4 Chili) | Untd of Havana 25) 13,502) 13,$26/1,213,075' 817,359/Southern Railway Jne.21) 217,00C  195,200/5,280,2C0| 5,104,200 
and Bolivia .... Apl. 87.43°| 26299 315,825 229,230’ West. of Havana 22) 6,743) 4,¢91) 225,5C€ 210,295 St. Louis&SanFran. Ap!. 858,001 629,967 5,500,619) 7,088,567 
Prim Gt. Wo. |Jue. 29) 25.18!) 17,437 921,95! 735,512  AMBRICAN. Texas and Pacific.. Jne. 7) 63,184, _ 42,404) 5,137,755) 2,359,679 
B.A, Gt. Southern, 30) 75,876 61,209 4,248,026 2,890,154 Ala. Gt. Sthern. May £8) 34,083| 23,799, 7£9,195 91,507 Union Pacific .... Apl. _ |1,267,597 1,057,961) 12505¢03) 11a)4e6 
B, Ayres Western: 30} 40,76.) 34,2.6 1,994,604 1,774,2:2) Atehis'n Topeka Api. |1685,87)/1349,375/ 15480693) 12406343|Wabash .......... Jne. 7| 106,628 102, 896| 5,093,365 4,641,705 
Paltimore&Ohio Apl. |1421.5341ix¢0.946. 13535397° 12600442 | o£ ee 
* Two weeks. | 
cur an Se nein SSS nee ———s 
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line both show some improvement. Great Central Pre- ten Sew. se eeeeeees . = vo eH, 8 = ‘ 194 
ferred has lost }, but Great Northern Preferred Con- | gouthern Pacific.............. 808 .. 838 .. + 2%.. 71 783 
verted is a trifle higher, while the Deferred has given way. | Union Pacific Shares.......... 14144 ww 45 w + Sh. 1368. 13 

London lines still attract a good deal of interest, and Central Wabash Pref. Stock .......... 254 ~«.- + 1 .. 24%.. 


London and City and South London Ordinary have both 
made gains. ‘ District’’ stock, on the other hand, has 
fallen slightly, and Metropolitan Consolidated, which at one 
time showed some strength, remains on balance unaltered. 
Scotch lines generally are rather weak, North British 
Ordinary being quoted cheaper. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £85,586, equal to 4°6per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase 
of £10,980, equal to 4°5 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £i,092,221, or 
2°5 per cent., while on the Scotch lines there is an increase of 
£58,231, equal to 1°2 per cent. The latter are calculated 
from February rst, while the English and Irish companies 
commence a new half-year from January rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 28th ult. 
amounted to £29,202, on a total mileage this year of 419} 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of £939 
upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 

‘*Making-up” 


--Closing Frices— Rise Prices. 
Last Week To-day. cr Fall. Jne. 25. Jne 11. 
Barry Deferred Ordinary ...... 90h .. 904 ‘Ms nee > ° 
Seer 954 oe Sh 1. — 1 oh 96 
CE 6s nckeccavaneee (fs 26 oo fee Bp 
Central London Ordinary .... 73 oe 744 + 14... 73 .. 10% 
City and South London ...... 46 ‘ 47 oo + 2 coo © op Gt 
Great Central Preferred ...... 263 264 — $$. 6 . @ 
eee 133 . 133 + te Bw Be 
Grent Masters ......02..00000 ~ se « Ee — Bee 70k e- 71 
Great Northern Deferred ...... 40 oe 39% — ho. B.. FD 
eT aaa 3234 wo «(184k ww OB we NDS... 1208 
Hull and Barnsley ............ 483 . 494 + Bee Gee 
Lancashire and Yorkshire .... 101 e+ 1003 — @.. © .o 
London, Brighton, &c.,““A” .. 84 823 — 13..305 .. 84 
London, Chatham, and Dover.. 124 ° 124 — gee 2 .. 
Do Arbitration Preference .. 76 ee 764 . oc se ae be ae 
London and North-Western .. 1433 . 143 -_ De eee 
London and South-Western .. 1454 - 147 + 2 oe 04 oo 16 
PD si cckccehcsascgne 463 . asd oo—- 1 oo SB. 
Metropolitan Consolidated .... 444 ° ae. ee 
Metropolitan District ........ 12 oe a: © iow D oe lt o a 
Midland Preferred ............ €6 os 654 s.— 4&.. 65 ., 643 
| SS Bee ° |. me Seo CO .. 
North British Ordinary........ 354 . . eee ee 
Do 3% Preferred........... ° 684 ‘ ae. situs) 45650 one 
North-Eastern—Consols ..... o BEE wp BRE «ec + § ce B08 .. 157 
North Staffordshire .......... 96 oe 96 eo ss +s oo WR oe OO 
South-Eastern“ A” ..... seece 343 . 32h ww — 13... 32h... 358 


American Railways.— During several d ays of the pas 
week the American market has been rather dull, receiving 
little support from New York, which has enjoyed a day’s 
holiday, and being influenced by some uncertainty regard- 
ing the monetary position in America. <A _ rise, how- 
ever, which took place on Monday, and in which almost 
every security in the list .shared, was an unusually 
strong “ bull "’ movement, and a cheerful tone was noticeable 
in the market on Thursday, so that on balance the changes 
recorded are almost all in favour of higher prices. Monday's 
improvement included an advance of 3% in Unions, 3 in 
Northern Pacifics, and 3 in Illinois Central, while rises of 
rather less importance were marked throughout. Tuesday 
was a very dull day, with prices falling up and down the list, 
and on Wednesday * Unions” were the only security which 
resisted the general depression, and the advance in them was 
only fractional. The week, however, taken as a whole, has 
not been unsatisfactory, and material improvements may be 
noted in the value of Southern Pacific, Milwaukee, Baltimore 
and Ohio, Atchison, Great Northern, Pennsylvania, Norfolk 
and Western, Eries, and Northern Pacific, while Chicago 
Great Western and Wabash are both fractionally firmer. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 


“ Making-up” 





7—Closing Prices— Rise Prices. 
\ Last Week. To-day. or Fall. Jne. 25. Jne. 11. 
a ccksesiewccesee Sle 954 .. + 2 .. 9h.. MA 
TED ss00sc0ses8ees ix .. Gh . + 18.. % .. Be 
Baltimore and Ohio .......... 982 .. 100 .. + 2 .. 96 974 
scans nsackeens 894 .. 89 o— &.. 8 .. 8 
Chicago, Mil.,&St. Paul, Stk. 1335 1. 136 <. + 2b :.129 [2 1316 
Denver & Rio Grande Ord. Shs, 27: 1. 273 2. + 82. 253 °° 266 
Do Preferred Shares ........ Tx 1. Mx oo + 86. 1385. Tb 
Erie Railroad Com, Stock .... 243 a «+ oe ni 234 
Do lst Pref. ....-........... Ot .. 6h .. + 13.. Ble... 58° 
Do 2nd Pref ee 39 43 o +t 4 .. SH 37 
Illinois Central Shares ........ 1434 146 oe + 2h... 140 ** 44] 
Louisville & Nashville,CStock 117; . a + ce... 115 
New York Central Shares .... 117 . cre es 4 . a | 116 
N.Y., Ontario,andW.Reg.Shs. 38: .. 38) 1.4 §.. 35 °° 37 
Norfolk and Western Common 764 .. 78 si 2 ae 76h 
Do Adj’t Pref. .......0...0 Ce” eae Oe 
Northern Pacific .............. 3350 we 34h. + oa 27 22 199 
Pennsylvania R.R. $50 Shares et oo €«696638 «ow + 1. GIB. 618 
a a atienditnn wre ews eid <a 








26h 

Colonial and Foreign Railways.—Canadian Pacifics 
have been a good deal influenced by the situation in Germany, 
and were rather freely sold on Tuesday as a result of the 
Berlin liquidation, only to be bought again on Berlin account 
on the following day. Otherwise the tone in them has been 
good, and the demand fairly strong, so that they have 
improved their position materially on balance, and close well 
above last Friday’s figure, rising with some steadiness during 
the latter part of the week. Grand Trunks are also a good 
market, but in this case also movements have been rather 
erratic. They have not been influenced by the same special 
causes that have been at work on Canadian Pacifics, but 
dealers were wrong in their anticipation of the traffic return, 
and, expecting rather poor results, marked prices down. 
When an increase of £5,000 for the week was published, 
quotations naturally rose again, and both the Ordinary and 
the Third Preference close the week at better figures than they 
began. Indian railways are firm, and Assam-Bengal, Bombay 
Baroda, and Southern Mahratta are all higher on balance. 
Argentine lines are also very steady, and rises are recorded 


by Rosarios, Buenos Ayres Pacifics, Argentine Great 
Western, Bahia-Blanca, Great Southern, Buenos Ayres 


Western, East Argentine, ard Entre Rios. Brazilian Rails 
are in demand, San Paulo having put on 44 points during the 
week, and Great Western }, but Great Southern remain 
unchanged. Mexican Ordinary have attracted considerable 
business, and close higher, while the Second Preference, 
which has been dealt in rather less freely, is also firm. 
The following shows the net movement on the week in 
some of the principal issues :— 
*“* Making-up”’ 


-—Closing Prices—, Rise Prices. 
Last Week. To-day orFall., Jne. 25. Jne. 11. 
Antofagasta(Chili)&Bolivia(def) 135 ; 134 «= 2 cc BE on ae 
Buenos Ayres and Pacific Ord. 116 . 113 » 3 .. 2... 
Baenos Ayres and Rosario Ord, 1008 .. 1023 .. + 2.. 974... 99 
Buenos Ayres Great Southern 121 ee 1235 oo + Bb oe 2108 .. LB 
Canadian Pacific, Shares...... 1764 .. 179) e+ 34... 1723 .. 172 
Grand Trunk of Canada Ord... 28% .. 291% .. + ¢8.. 284 .. 28 
Do First Preference ........ 1188 oo RE ote + OS cc TE oo 
Do Second Preference ..... - 109 .. Wt .. + 1h.. 109%... 109 
Do Third Preference....... — a: ee ee ee 
Great Indian PeninsulaB .... 708 .. 20h «2 «es oe 204 -- 20: 
Mexican Railway, Ordinary .. a oe 47k 4p + 23... 385... 45 
Do First Preference ........ 136 ae ee 4.2132 .. 14 
Do Second Preference ...... 88% .. 9 .. + ly... 84. i 
ER A aicnusx ach laskexisen ia: ore 
San Paulo ...... ace age cease 2044 .. 209 .. + 4h. 200 .. 208 
United Railways of Havana .. 93 a 93 cacah up os eee 


Miscellaneous.—Once again the volume of business in 
this market has been small, and the tone, though steady 
during most of the week, is at times rather weak, owing to the 
absence of investment buying. Bank shares as a whole are 
firm, and English banks show several slight rises. Egyptian 
banks are rather irregular, although the uncertainty in which 
they have lately been involved is now rather less serious. 
Shares of the National Bank of Egypt and the Agricultural 
Bank have both given way a trifle, but those of the Bank of 
Egypt are distinctly harder. A noticeable improvement has 
taken place in securities of the London and River Plate Bank. 
Hudson's Bays have moved up and down in a rather erratic 
way, but the changes on balance are in favour of higher prices, 
and they close 2} points higher than on last Friday. Pekin 
Syndicate have also been rather irregular, and have gained and 
lost from day to day, but the Ordinary shares are rather firmer, 
and close better thana week ago. Textiles are a strong market, 
and J. and P. Coats have moved up, while Fine Cotton 
Spinners and Calico Printers are also firmer, English Sewing 
Cotton and Bradford Dyers remaining unchanged. The 
reconstruction of Spiers and Pond is generally thought very 
favourable to the Preferred shares, and these securities have 
been improving in value as aresult ; the Ordinary shares have 
not been marked down in price, the market apparently not 
believing that they are unfairly treated by the new arrange- 
ment. In the Iron and Coal section, the most noticeable 
change is in United States Steel, which have attracted a good 
deal of business, and have hardened considerably. Omnibus 
shares have displayed some weakness, and London General 
in particular have given way to a serious extent. The balance 
at the end of last half-year was extremely small, and as there 
has been a very heavy falling off in gross receipts during the 
last six months, the shareholders’ prospects for the moment 
are not encouraging. 





MISCELLANEOUS. 
Closing Prices, Rise Closing Prices, R se 
Last To- ur Last To- or 
Week. day. Fall. Week. dav. Fall, 
Allsopp Ord. ...... 6 . .. Hudson's Bay...... 92 .. 944 ..+24 
Anglo-American Te! 625 .. 624 .. Lon, & County Bank sj oe 92% .. +5 
Armstrongs........ 23%.. 2%%.. Lon. & West. Bank 51lj .. 53 +1} 


k Lon. Genl, Omnibus 664 .. 624 ol 
Lyons (J. & Co.) = = 
Metpn. Elec, Supply 64 .. of oe ee 


British Elec.Tractn. qz so we 
Brit.Invt.Trust Def.1814 ..1814 .. 
Brunner,Mond&Co 52% .. 52.. 


Coats (J.and P.) .. 7)... 7t4..+ & P. and O. Deferred..2105 ..210§ .. .. 
Cunard Steamship. 144 .. 144 ..+ 4 Vick’rsS'’ns& M’xm 2,5.. 2y5.- «+ 
Eng. Sewing Cotton 1/3... 1/%.. .. Spiersand Pond .. 1 .. 1 .. -% 
Gas Light, &c...... 93 ..95 ..+2 U.S. Steel Corpn... 364 .. 39 ..+2% 
Guinness Ord.......560 ..580 ..+20 Do Pref, ..... «+1013 ..1033 ..+19 
Harrod’s Stores.... 44... 44.. 
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Mines.— Business has been as irregular in the Kaffir CopPER AND MISCELLANEOUS. 
market as in any other section of the Stock Exchange, and Closing Prices Rise | Closing Prices. Rise 
movements in prices over the week are rather ragged. Paris we j Pal a i Fall. 


a : . Broken Hill Prop.. 4 434..— + | Ooregum .......... 
downwards, selling one day and buying the next, and affecting | Camp Bird ... _ tthe. 1d*.. 


| 
| 

has exercised a good deal of influence, both upwards and | Amaconda.......... lj. 12}..+ + | Nundyaroog eeseee 5 ly&s.-+ ts 
| ee 


4 
a 


: -+ d| Do Pref......... $. 
prices to some extent in both directions. The amount of deal- Cape Copper... = oe AE oe? 6 ae 83h... a1 4 33 
ings in South African gold mines has never been large, and Sheen tines 2 . 9 - “0 4 ors 24 . 3 a? : 
° . “* . ass “* ee 
falls and rises have resulted from comparatively small causes. | Mount Lyell (3 co SRRss Ox | — fo | 3 a... 63 .. Th ..+ 3 
The strike news from the Rand seems to indicate that a fresh apes at ™ it ot oe ee ool. 8h. f+ i 
attempt is being made to create labour difficulties, but that | Nymagee Copper .. - §.- «. | WaihiGrandJnctn 1¢f.. 1 és 
it is meeting with little success, as the majority of miners are WEstT AUSTRALIAN, 
standing aside and taking no part in the movement. Or Closing Prices. Rise | Closing Prices, Rise 
balance, as against the end of last week, there are gains in won i. Faul| wan aay. Fall. 


New Goch, Crown Deep, Van Dyk, Witwatersrand Deep, | Associated Gold.... ° 


Meyer and Charlton, Consolidated Goldfields, and Ferreira, | Qtsogisted N-Blocks 


© i + gy Kalgurli .......... l0ge..108 ..+ & 
se 20 cose Lake View Consols 43. fs --+ ty 
os 6 -+ & Lond.& W.A.Expln. 45.. 3 —%4 


OT 
S°Rokom 


while losses are to be noted in Rand Mines, Rose Deep, | Great Bouder Prop. lax 1... ..| Oroya Brownhill .. 13=.. lyx.. .. 
Randfontein, Angelo, Cason Gold, and East Rand Pro- oe ee se" i wet te oo oe 1g... ee oe 
prietary. Amongst Rhodesians the feature of the week | jyannoe Geld aan ar: 7 eth 2 aceaaatntincetti ba. 
has been a remarkable rise in the value of Tanganyika | Wer AFRICAN. 


Concessions, which are bought on rumours of the formation | 


of a subsidiary company; in one day the shares rose ;;;, Cope —_ Ciesing Prices. Rise 
and they close }§ higher on balance than on Friday last. Week. der. Fall. Week. om _ 
Other improvements are found in Eldorados, Northern | Apbontiakoon...... 45 a -- |FantiOonsolid. 10) 3 .. a 


: : Akrokerri (Ashanti ; -. «+ Gold Coast Amalgd, 15, .. See 
Copper, and Willoughby. Diamond shares have naturally | ashanti Goldfield, R: oa Taquah & Abosso .. Tee 2 i 


been affected by the Paris sales and purchases, and | British Gold Coaet }.. =, 24, | WElEMecspecesewss B ve BO: 



































De Beers Deferred, after showing some weakness close } | Broomassie--+e-+++ iss h ‘+ sal 
higher than a week ago, while Jagersfontein and New Vaal 
River are both rather lower. Australian markets remain un- DIVIDEND ANNOUNCEMENTS. 
interesting, but there is an improvement in Golden Horse- ee apron on a 
‘ ar P , ; j , : 
shoe, Great Boulder Perseverance, Ivanhoe and Kalgurli, | | ‘Dividend % per ‘ge | ate 
while the Broken Hill group shows several declines. Copper Annum. © 4 |ponding 
shares are very active on a recovery in the price of the metal, Company. Period. SO eens Sey la 
and Tintos have considerably improved on balance, while ‘Interim; Final. QS | Year. 
Tharsis, Mount Elliott, Great Cobar, ‘Capes,’ and iceeteennenenaiteeeanea ae [eee Se 
+ > ; : . PN CIN ccicciirnnds |Half year oe | ee 
Anacondas all show movements in the same direction. laa ann dealin po ; | i) 
i i jiati CRM -cdnvce wicncecdene I year) June ee 
The following are the prices and variations of the more hoon tibdss. ad feew «. [weal 4s6d p.s. 
active shares :— Apollinaris & Johannis|Half year|March 31) .. 3 | { 5 
SouTH AFBICAN. Bank of Bengal........ Half year June 30 | oe 12 | | 12 
5 : Bank of Madras........ |Half year, June 30 ee 10 S| oe 
Closing Prices.Rise. ClosingPrices, Kite | Bank of New South | 
TRANSVAAL Last To- or . Last To- or Wet dcdacececcas .--|Half year|March 31) .. WE 10 
A MINES _— % day. =k ate eens — day. Fall. | Bradford District Bank|Half year, June 30 Pa 124 | 125 
BElO woccccevcces ee — VELS (Con, Ca op Bird i a ar ahah ae a S p.5. ae } } os 
ADO coccccccccccce 28 ee ate e ts | Knicht 5 Central .. lk .. lh.. . Day Dawn Block& Wynd- | | 
Aurora West United .4.. e- ° Knight’s Deep .... 1¢%.. 1¢8.. .. ham Gold Mining Co << ' 6d p.s. es | . ee 
Bantjes Consolidtd. f+ Pose ee Uanglaagte Deep .. 7 — ° Debenture Corporation Half | year| June 30 4 oo aT 4 
Boksburg ........+8 dy» gy-- ++ | ModderfonteinDeep ¢ feo 4 | Edwards Air Pump | 
Bonanza .....ee006 oF +e Ez +. +. |New Steyn Estate.. i: - 1ys..+ fe | Syndicate ............ \Half year, June 30 | 10 es oe ee 
BROGRDAN. ccccccccee t4.. | ..+ dy) Nourse Mines...... 2t;.. 2ty-- -+, | Employers’ Liability As- | 
Buffeisdoorn Estate %.. 7. |Rand Mines ...... 543... 5 4..— & surance Corporation..|Half year wi | 10 ae “a 16 
Cason Cepcenesannete 4e. - &.— t Rand Mines Deep.. TBs Fraser and Chalmers ..|Half year ae 8 ce e 8 
City and Suburban 3 .. 5 .. Robinson Central.. i o. Gies. « German Bank of London\Half year June 30 5 we oe 5 
Comet ........++-- 1p-- lf. «+» | Do Deep (New).. - 44 ..+ ds | Halifax & Huddersfield 
Consold.Langlaagte ya-- hee -- | Roodepoort Central F © Jere oe Union Banking Co. ..|Half year June 30|_ .. SB | ee 
Consoid, Main Reet j&.- _is+e ++ | Rose Deep .....-.. 33... 5g ..+ 4 | Harrison, Barber & Co..|Half year June 30 5 co | ee : 
Crown Reef.......+ 1 oe i ee ee Simmer & Jack East + 8 ++ ++ | Ivanhoe Gold Corpora ; . 
Driefontein........ 18... 12... «- immer Deep...... fe ; — dt THON ....ceeeeesees eos | Quarter ~ | 5s p.s. co [ee | S P.S. 
Durban Roodepoort l4 *e 14 . «+ |South Knights . .* oe ee Lancashire and York-| i 
East Rand Prop. .. 443.- 4 ..— sy|South Nourse...... 3Z.. : te ee shire Bank .......+-- |Half year| June 30| 15 fivei a 
Ferreira - 19 .. 194 ..+ § | Van Dyk .... ..... i: 1g ..+ ¢s | Liverpool Mortgage In-| | 
Geduld . Bi - lyy.- -, | Village Deep ..... - lg.. lg. .. surance Co. .......... Half year “a 5 oa es we 5 
Geldenhuis Bstate 2+). 2t3..+ & | Witwatersrand .... 3} .. 3y5..+ #8 | London Joint Stock 
Ginsberg ........-- so Boot gel ME Cherise cinen anand Half year June | .. nu { ll 
eh ameehase - i . | Lanp, Diamonp, &o, London and Hanseatic ; : a , { . 
ynn’s Lydenbur * . | Anglo-French Exp. 1.4.. 14..— BME Sec ccccsccctaces Half year June ee oe 
Goch (New) .....-++ 3 : - | Central Mining oan - ts “* | London City and Mid-| ee | 1. 
Heriot (New)...... St... Si.- Investment ...... ee land Bank...... .|Half year June 30; 18 | «. {| «ee | 
Jubilee .........006 1kx. . lax. . | Cons. Gold Fields.. 343. i” 345. + m London and 8th. -Wstrn. | } 
Jumpers ......---. 1t8-- 1fi-- ++ | Do 54% Ist Deb.1034 ..102x .. + 4 Bank ..... seekeneanid ‘Half year June 30| .. 96°F 0c 16 
Kleinfontein (New) 14... 14 .. De Beers Def..... . 24 .. 244 ..+ 4 | London Trading Bank.. Half year June 30| .. BM da (ea 
Knight's ......00+ Sy. ee by - “5, Do Pref. ....... . 1%. .. 174 ..+ 4 | London and Westmin- i LB 
Lancaster .......+ $ ++ fe Do 5% Deb. ....105 .1034x..+ 34 ster Bank ...... steeee Half year June 30 , ee 13 . 
ie. of ** 0%. 5"ha Do 44% Exp.Deb. 99 |. 99 .. .. Manshestes and County ae ‘ - s | 45 
° oe Exploration ...... as , BNR wee eececcccees alf year une - { . 
Langlaa te Block . ? oe = co ee \Gen Mng.& Finance mn bn ts Metropolitan Bank (of | | 
Luipaard’s Viei.. “+ (98 ** ** | Goerz (A.) & Co.. a yy’ England and Wales).. Half year June 30 15 es oe =| 128 
May Consolidated. . 25. 2% | | Henderson’ sTrnsvl, 43. . UE Natal Bank ....cccccccs Half year June 0 10 | ee ! ee 12 
Meyer andCharlun 34.. 4 ..+ & | | H. B. Prep. .<..-000 15.. ltg.. ., | National Discount Co.. Half year June 30) -. | 10 | | 10 
i. 1. ao a Setanta. it:. ih ee tibet yank Benet | 6 | | 5 
*e ee ae. a8 s. In, = beet oy Ole weer e eee ereneee é >t t 2 * ** 
Nigel ....... easeese Gece Meise 64 a i. “* |New Westminster | | 
North anne 1g .. 7 -+ fa uieuitae va ¢ me _ Brewery........-... Half year April 9 6 6 
ee a ats: ° as -+ Lace Diamond .... te -  Ahee— dy —o South Wales ee 14 14 
eeee * Gee +e ican .....- Ree es a MR wccccece sreeee year “- { 
Princess Estate.... rg-. i5++ ++ |New my River % Northern Corporation .. Half year June 30 8 ee 8 
Randfontein ...... 143.. lis..— dy!" Diamond .......- 23... 23...—@g | Parr’s Bank............ Half year June 30 ee oie | 8 
Rietfontein (New).. 2¢.. 2r5--— £8|QoeanaConsoliawea ¢9.. ¢2.. .. | Peel River Land and 
Robinson DeVilliers 8 = 8 ++ ++ | Dremier(Tran.vaal) Mineral Co...... «+ Half, year ee . oe ee oe 7 
Do Randfontein.. }§.. 8... «- | Deferred ..... we O8.. 99 ..4 % | Prudential Deposit — 
esteese United 1g * 14 ee ee 1g. A. Gold Trust .. 24 a 2¢u..— ts : Trust seen af aeecees Year May 31 | oe af . 5 ; oe 
Vrsssseeese Bee Bee oe | Transvaal Coal Trst / a Quintera Mining Co.... Half year Dec. 31! .. ls6dp.s. 283d p.s.! ee 
Bheba ....escoveee th + 18+ | ‘Transvaal Consolid 1¢2.. 2¢5..+ 4 | Riverside Orange Co. .. Half year March 31 12 aa a 6 
Simmer&Jack Prop, lyy.. Iny..+ “da | Trans. Est. & Devt j5.. 3s. Talisman Consolidated.. ea ls p.s. wi I 
Transvaal Gold.... lji.. 144..+ sh} | Transvaal G’ldfield #.. 3. Tuck (Raphael) & Sons Half year April 30 se ' oO | 8 10 
Treasury .....ee00e +s feet Union Discount Co. of | 
Van Ryn ....ccccee Spy.e Sey - Ruopgsis. London ..........++ Half year June O ae ll | ; ll 
Village Main Reef Sf 34 ..— e ; Union of London and } 
Vogelstruis ........ -» .. .. | Bechuanaland .... ih. ghee -- Smiths Bank ........ Half year June 30 ec 7. Poe 
West Rund........ ¢.. t-.— y| British S.A. Chartd. 1; .. 143..+ «4 | Vickers, Sons, « Maxim Half year June 30 10 ‘mn a 10 
Wetistee Gold .... ~~ Mb, 2s ans —— - Deb. —, -- +14 | Williams Deacon’s Bank:Half year June 30! 15 o 4 co * SS 
Orcester ......++. se Bee 6 3 jicago-Gaika .... 0 dye+ dyes oe 
Globe & Phoenix .. g&.- &.. «- 
Derr LevELs. | Lomagunda Devt. te-+ 39-.+ da 
Angelo Deep ...... fs-.-  fy.. .. |MashonalandAgncy 75.. f%--+ v2 e 
Crown Deep........ 12g... 123 ..+ 4 |Matabele Reeft.... y-.  43--+ of otices orts. 
Driefontein Deep.. %.. g.. .. |RhodesiaCopper.. ¢.. 43--+ & 
Durban Roodepoort ait: GB. « oe ie Devt, ae: — 42 -_ 
Ferreira Deep .... 44... 44.. -- ce Hamilton .... . yes oe 
Geldenhuis Deep.. 5 .. a } | Selukwe Gold...... ga-- sa-+ -: RAILWAY COMPANIES. 
Glen Deop cevevece itd : iia. “ | Tangensika Cons. : * -» Sere. + #8] CANADIAN PACIFIC.—Subjoined is the statement of earnings 
umpers Deep . .. * - = we eee . entre ~ 4 e 
Jupiter a - o ion “s ..+ gy | Zambesia Exploring 1}... 14}..+ ¥, and expenses as received by cable : 
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Appropriation. 
| Balance Profit, | Amogat —__ -—— -— __ Corresponding 
Company. Ending. | Last | Pay. |Sblefor|____D'NIen®_|Garriea to eee 
" |Account. ment of | Distri- Ordinar | Pref’ce. | Reserve, {Balance | 
; | bution. | y ‘| Deprecia- Forward Net | Divi- 
Debnéee | ee ee tae | Oe | Profit. | dend 
Interest. Rate. |Amount./Amount. hace 7 
BANKS. £ . lo.) oor’ sg £ £ s | % 
Bank of New South Wales (6)... Mar. 31 27,732; 141,582! 169,314, 20 | 100,000, .. | 40,000 29,314; 129,835, 10 
Bradford District+ .......... | June 30* 9,837; 26,618 36,455) 124 | 21,500 .. | 5,000 9,955) 22, 124 
London City and Midland+ ..| June 30* 171,517) 334,397 505,914 18 | 282856 .. | 55,000 168,058; 329,631) 18 
London Joint Stock+ ........ June 30* 26,843) 112,857 139,700 11 | 99,000 15,000, 25,700) 114,848) 11 
London and South-Western+..! June 30* 62,191; 88,809 151,000) 16 80,000 10,000 61,000; 95,211 16 
London and Westminstert June 30* 24,704; 235,296 260,000 13 | 182000 60,000; 18,000) 193,522) 13 
Manchester and County} ....) June 30* 19,803) 91,096 110,899 15 74,023 is 15,500' 21,376; 87,788 15 
NN kin sks naieanase June 30* 119,787 220,684 340,471, 19 162,308 30,000 148,165, 206,141; 19 
Union of London and Smiths} June 30*| 211,114, 279,205 490,318) 11 | 194,939 150,000 145,380 258,039) Ill 
OTHER CoMPANIES. | | 
ee ' Dee. 31 531, 11345 11876 14 5,600 2,400) a 3,876, 6,565 10 
Eaglehawk Cons. G.M. (4) Mar. 31 2,498, 4,711) 7,209 6d p.s 4,000, .. | 1,000 3,209, 7,759) ls p.s. 
ee) eee Dec. 31 1,580, 28,300 29,880 8 20,000 6,000 2,000 1,880) .. ai 
ees eee eee Dec. 31 300) 4,350) 4,650! 5 2,500 1,250) “is 900 2,259 4 
SS ere Dec. 31 1,232) 8.575] 9,807. é 5,758 1,200) 1,000) 1,849 7,627! 5 
Mortgage and Debenture (1)... Mar. 31 7,771; 19,075) 26,846) 10 2,000! 15,000 ae 9,84€} 24,110/ 10 
nt ee, Dec. 31 1,285, 35,015) 36,300) 6 8,100 13,500) 14,000 700; 22,014! 23 
SE SOD. ds nicctrsoonss%< Dec. 31 5,676, 8,913) 14,589 10 6,200 1,860 Pe | 6,529 4,335 6 
Prudential Mortgage ........ Mar. 31. 3,842) 4,395] 8,237 5 4,098) .. 4,138 5,084! 5 
Spiers and Pond (3) ........ Mar. 31 2,791, 22,456) 25,247 es ee ie | 25,247 eh 
Trustees, Executors, and 
ae May 31 14,147 66,678) 80,825 54 28,875 23,625 13,000! 15,325) 69,502 54 
Vallambrosa Rubber (5) ...... Mar. 31 4,338 30,241! 34,579, 55 27,830 “4 ¥e 6,749 4,766 ow 
W. H. Chaplin and Co. ...... | Mar. 31 1,396 9,145) 10,541 8 4,800, 3,751 500, 1,489 9,543 8 
William Hancock and Co..... May 31 620 39,899] 40,519 { 15 }) 28,000 8,700 3,000,819) 37,0865 8 
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* For half-year. 


Net 





between preference and ordinary shareholders equally. 


(2) Majuli Tea.—A motion is proposed for splitting the present {10 shares of the company into fr shares, 

(3) Spiers and Pond.—The year's trading shows a very considerable increase both in gross and net profits. 
committee appointed at the last annual meeting is now published, and is referred to elsewhere. 

(4) Eaglehawk Consolidated Gold.—The total amount of ore crushed during the year was 11,861 tons, which, with the product of 


the cyanide plant, yielded {24,522 in gold. 


(5) Vallambrosa Rubber.—-The amount of rubber harvested during the year was 155,922 lbs, which netted £40,255, or about 5s r4d 
The estimated crop of rubber for the current year is 215,000 lbs. 
(6) Bank of New South Wales.—A circular has been issued to shareholders proposing an increase of capital, and the matter will be 


per lb. 


dealt with at the coming meeting. 








SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


+ Approximate figures, subject to correction. 
(1) Mortgage and Debenture Company.—In accordance with the articles ot association, it is also proposed that £3,000 be divided 
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The report of the 








Wert} 1907. 1906. Inc. or Dec. Net Prorit or Loss ON WORKING. 
or the month of May— $ $ $ : 00 
Gross earnings........ 6,937,000 .. 5,579,000 .. + 1,358,000 | Grand Trunk. ............. “uaa”. aaa ae ae 
Working expenses .... 4,418,000 .. 3,392,000 .. -+ 1,026,000 | Canada Atlantic .......... 100— 8, ,200| — 27,600 
, : Grand Trunk Western...... 13,300 + 1,400; 59, + 800 
Net earnings ...... 2,519,000 .. 2,187,000 .. + 332,000 | Detroit, Grd. Haven, & Mil. 300;— 1,100; 17,400,— 7,400 
Aggregate gross earnings siete siesta ts 
from July 1 to end of on | 251,900 + 19,200 862,600! + 36,300 
MY andecucecs ..++ 65,400,000 .. 56,192,000 .. + 9,208,000 * Loss. 
oe, rs oes | GUAYAQUIL AND QUITO.—The Council of Foreign Bondholders 
May ay sen ene of 22 888.000 21.035.000 4 1,853,000 in compliance with a request received from a body of the holders 


CORDOVA AND NORTH-WESTERN —The receipts for 1906 were 
$348,559, an increase of $87,478, and expenses $246,589, an increase 
of $43,336, leaving a profit of $137,970, an increase of $44,(43. 
The gross revenue amounts to £3,176. From this £1,909 has to 
be deducted for interest on prior debentures, leaving £1,267. In 
view of the fact that in the past no provision has been made for 
renewal of permanent way and rolling stock, the directors have 
decided to transfer the balance to these accounts, and point out 
that a considerable sum will have to be set aside yearly for a 
similar purpose. The directors have decided to give notice to the 
Cordoba Central of their intention to terminate the existing agree- 
ment, which will expire on March 25, 1908. 


GRAND TRUNK.—The following is the revenue statement tor 


May :— 


_ 


Gross RECEIPTS. 


| 


1907, ‘Ine. oF \Aggregte Inc. or 





Dec. (4 Mnths. Dec. 
£ S| - £ 
Grand Trunk.............. — 649,500 + 93,300\2,760,600 + 312800 
Canada Atlantic .......... 52,600-— 6,500, 141,200\— 6,100 
Grand Trunk Western ... 98,400 + 16,100| 495,500 + 66,500 
Detroit, Grd. Haven, & Mil. 22,700 + 900, 139,000 + 9,400 
| 





803,200 + 103,800!3,536,300! +382600 


WORKING EXPENSES. 








ee ee 


408,100 + 65,600'1,966,000, + 242300 
Canada Atlantic 35,700 + 2,300 150,400 + 21,500 
Grand Trunk Western ....,; 85,100+ 14,700, 435,700 + 65,700 
Detroit,Grd. Haven, & Mil.| 22,400+ 2,000 121,600,+ 16,800 


| 551,300 + 84,600'2,673,700' + 346300 


a 
ee 


a een 
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of bonds of this railway have formed a committee to protect the 
bondholders’ interests. 


INSURANCE COMPANIES. 

CLERICAL, MEDICAL, AND GENERAL.—The bonus report of 1907 
states that during the last quinquennial period new life assurances 
were effected for the sum otf £3,170,708, as compared with 
£2,907,556 in the preceding period. This is the largest new busi- [ 
ness ever acquired by the company in a quinquennial period. 
Claims by death amounted to £1,042,373, showing a decrease of 
£100,948 when compared with the previous five years. Receipts 
from premiums amounted to £1,613,490, and from interest to 
£799,627. Subsisting assurances are now 15,263 in number, assur- 
ing £11,087,696, and together with 24 annuities constitute the whole 
liabilities to be valued. The total net liability, according to the 
calculaticns of the report, is £3,897,710. 


MISCELLANEOUS COMPANIES. 

SPIERS AND POND.—The committee appointed by the share- 
holders at the last annual meeting report that there are certain 
branches which do not yield the return for the capital invested in 
them that was originally expected, and in these there is 
little tendency to any material improvement. In order‘to reinstate 
the company in a sound position, it is advisable and. necessary to 
write no less a sum than /480,000 off the share capital, beside the 
amount standing at the credit of the various reserve funds. 
Subject to the confirmation by the court, the preference share- 
holder is asked to exchange the present {10 share into six {1 
cumulative preference shares carrying dividend at 6 per cent., such 
aividend to commence and to run trom April 1, 1907, and to be 
payable half-yearly on October rst and April 1st in each succeeding 
period of six months ; these shares to be preferential both as to 
capital and dividend, and to carry voting power, one vote for each 
share, and, further, to receive four fi ordinary shares, with one 
vote for each share. The present ordinary shareholder will bear 
the loss of £480,000 by writing down his present f10 share by £8 
per share, and will receive in exchange two £1 ordinary shares tor 
the balance, giving him one vote for each share. 
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MINING COMPANIES. 

BROKEN HILL JUNCTION.—The directors report that the result 
of concentrating operations carried on during the half-year is as 
follows :—Treated 15,735 tons of crude ore, 4,940 tons of tailings, 
total, 20,675 tons; metal contents, 2,324 tons of lead, 179,146 
ounces of silver; produced concentrates, 2,099 tons, contents, 1,262 
tons of lead, 57,393 ounces of silver; residues, 18,575 tons, contents 
1,062 tons of lead and 121,753 ounces of silver. The grade of ore 
generally is low, and there is only a small mergin of profit in treat- 
ing it under present conditions. With the object of getting 
the advantage of cheaper water, the directors undertook to lend 
£1,000 to the Umberumberka Water Trust when called upon, and 
the shareholders will be asked to confirm their action. 

INDIAN MINES SYNDICATE.—The directors report that the 
nominal capital is £50,000, divided into 250,000 shares of 4s each, 
of which 204,607 were credited with 3s per share as part consicera- 
tion for the sale of the property from the Indian Mines Development 
Syndicate (in liquidation). To June 24 190,648 shares were allotted, 
upon which 6da share has been called up. On this account 
£3,294 has been received. 


Che Commercial Times. 














THE CORN TRADE. 
Mark Lane, Friday Evening. 


Excessive moisture completely impedes appearances in agri- 
cultural districts all over the United Kingdom, further bad pro- 
gress being made with regard to corn on heavy lands, while 
hay is very much down. Unless the wet weather makes room 
for sunshine, this season, so far advanced, promises to alter 
all crop prospects, which at one time seemed favourable. Trade 
has continued comparatively dull since the week’s commence- 
ment, but, taken generally, results have not been disappointing 
to sellers. There appears no possibility of extended supplies in 
perspective with regard to wheat and flour. The quantity of 
English wheat available continues to exhibit diminution, and 
farmers are not ready to sell, but the keeping back power fails to 
influence millers in their requirements. Whites, delivered up, 


range at 35s to 36s 6d; reds, 34s to 36s. Chicken wheat rules at. 


31s 6d to 32s, 448 lbs. Of imported descriptions, Manitobas 
are 6d firmer since last Monday, other grades being also held 
for stiffer rates. Quotations:—No. 1 Northern Manitoba, 37s; 
No. 2, 36s 6d, both ex ship, to arrive. Australian, 36s, ex store, 
496 lbs, and sparingly offered. Choice white Karachi, 33s 6d 
to 34s, ex ship, to arrive. South Russian, on sample, 33s to 
36s, ex granary, Plate ruling at 35s to 36s 6d, ex quay. The 
tendency of the flour market remains unshaken, despite quiet 
buying, spot or near. Holders of foreign assert themselves by 
reason of the wheat situation, with none too much available as 
a general rule, while altogether less frequency arises on the 
part of second-hand sellers. American first patents quoted at 
278 6d to 28s 6d; star, 30s, both landed. Kansas patents, in 
similar position, 26s to 26s 6d. Of bakers’ grades, Iron Duke, 
22s 3d to 22s 6d, ex ship, to arrive, and nominal ex store, in 
absence of supplies. Town and country flour unaltered. No. 1 
households, 26s per sack, ex mill. Country patents, 25s 6d up- 
wards. Leading Hungarian brands, 34s to 35s, ex store. After 
opening the week quietly, the cargo market for wheat became 
dearer, and quite an active business was carried through. The 
following sales were recorded:—New South Wales, off coast, 
per Notre Dame d’Arvor, at 34s 3d; ditto, per Cockermouth, 
348 444d; ditto, per Derwent, early April clearance, 34s 6d net ; 
the Meinwein, Victorian, early March, 35s; the Afon Alaw, 
South Australian, early March, 35s 6d, which resold at 36s 444d; 
the Lancing, River Plate, on sample, off coast, 33s 6d; New 
South Wales, early March, per Cambroune, 34s 9d; South Aus- 
tralian, per County of Merioneth, July-August, 36s gd; the 
Bessfield, ditto, late June, at 36s 6d net. Of choice white 
Karachi, four or five cargoes changed hands, August-September, 
at 34s 6d to 35s, and September-October, 34s gd. Rosario-Santa 
Fé, 63% lbs, July-August, 35s gd; the Arranmore, South Aus- 
tralian, March 25th, 34s 9d; the Treasury, Rosario-Santa Fé, 
6334 Ibs, June goth, at 34s 10!4d; Buenos Ayres-Barletta-Russo, 
63 Ibs, July rsth-August, 35s; the Michelt, red Walla, white 
ditto, and blue stem, early May bill of lading, 35s 6d; the 
Celestial Empire, South Australian, March 7th, 35s 6d; the 
Loch Ryan, Victorian, March 22nd, 35s 4%d; the Glenclova, 
ditto, April 17, 36s; the Invermay, South Australian, April 15th, 
36s; the Edmond Rostaud, ditto, June 24th, 36s 4¥ed; the 
Fahrwohl, ditto, April 22nd, 36s; the Simla, ditto, April 2oth, 
36s; and ditto, July-August, 37s net; the Cysithiana, La Plata, 
on sample, June 2oth, sold, 34s; and Rosario-Santa Fé, 62 Ibs, 
July 1sth-August, at 35s 442d. Parcels were taken more freely. 
No. 1 Northern Manitoba, July-August, sold, 36s ; August, 
358 14d to 36s; No. 2 ditto, August, 34s 3d to 35s 144d; South 


Russian, afloat, 333 4'%d; choice white Karachi, arrived, 
348 3d; July-August, 34s 3d to 34s 9d; August-September, 


348 414d to 34s gd; and red Karachi, September-October, at 
348 3d to 34s 6d. Quantity of wheat, on passage for Europe, 1s 
estimated at 4,995,000 qrs, as compared with 4,900,000 qrs at 
same time last year. There is nothing to note regarding malt- 
ing barley. Grinding sorts were steady in value, though trade 
proceeded quietly. Persian quoted 23s 3d, and Karachi 24s 6d, 
ex quay. Odessa-Nicolaieff nominal. Of cargoes, Azoff-Black 
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Sea, July-August shipment, changed hands at ars. Spot trade 
for maize was not fast, but holders offered sparingly and de- 
manded full to occasionally firmer rates. American mixed, 
248 6d; La Plata nominal; Odessa, 24s; and Galatz-Foxanian, 
24S, ex quay terms. In the cargo market, Galatz-Foxanian, 
loading, per Barross, sold, 23s 74d; United Kingdom price for 
Denmark, ditto, per Druidstone, at Gibraltar, 23s 4%d; and 
two cargoes of this quality, July 15th-August rsth, 23s. 714d to 
23s 10%d; Galatz-Foxanian parcels, May-June, done, 23s 3d; 
and Odessa, afloat, 24s to 23s 7%d. Imported oats quiet and 
occasionally a little easier in value, supplies in the meantime 
being ample. South Russian, common to good, 38 lbs, 18s to 18s 6d 
ex quay; La Plata steady at 18s 3d to 18s 6d ; and No. 2 Manitoba, 
20s 444d, ex quay. To arrive, La Plata, afloat, realised 17s 714d 
to 17s 6d; Manitoba, 19s 6d to 19s 3d; and white Libau, Octo- 
ber-January, 15s 3d. Stocks of grain in London on July 1, 1907, 
and 1906, as published by Mr Sydney Young, secretary, Corn 
Exchange : — 














— 1907—_-_—. — 1906 —~ 

Waterside Waterside 

Granaries. Railways. Granaries. Railways. 
Wheat, qrs... 102,365 .. 3,528 .. 63,820 .. 770 
Barley , .. 20,655 .. 3,767 . 60,113 .. 1,692 
Oats * 273,609 .. 9,657 .. 351,870 .. 5,828 
Maize _,, 35,211 .. 2,18 .. %143 .. 1,24 
Beans ,, .. 4,867 .. 1,084 .. 5573 .. 1,166 
Peas ae 4146 566 . 5,796 .. 463 
Malt dea We 2130 .. 892... wa . lL 
Flour, sacks... 135,570 .. 48,028 .. 265,47C 44,109 


Wheat cargo market was very firm to-day, with a fair demand. 
The Marguerite Dollfus, blue stem, and Walla-Walla, April 29th 
clearance, sold, 36s; the Jessomene, South Australian, April 
roth, 36s; the Celestial Empire, South Australian, March 2gth, 
36s ; the Arranmore, ditto, March 25th, 35s 10d! net; 15,000 qrs 
Azoff-Black Sea, on Dauntless, sample, prompt, 34s 9d; 5,000 
tons red Karachi, August-September, 34s 714d; and the St Anne, 
New South Wales, off coast, 36s 3d. No. 1 Northern Manitoba 
parcels, August, sold, 36s 4%d to 36s 9d; and choice white 
Karachi, 35s. Maize firmer. The Newholm, La Plata, sold, 
23s 714d; the Azul, June rsth, 23s 4%d; and Galatz-Foxanian, 
June 28th, 23s 10'4d, per Dalmally. 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended June 29, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 


cs AveRnaen Pricss. 


| Quanritigs SoLo, 


| Wheat. | Barley. | Oats, | Wheat | Barley, | Onte, 
| qrs bsh | qrs bsh| qre tsn| 8 a s 4 s a 
| 0073 | 759°4| 6118 0 | 31 2 24 6 2 8 
.| 31351 0 1088 7| 7.187 2 | 31 4 24 11 20 9 
38.008 7 | 1,52 5| 7668 3 | 3110 | 247 20 11 
34,122 2 1,539 1) 1,711 3 320] 4@7/ 207 
28,070 5 1,998 7 | 10,547 4 31 4 240/| 28 
37,963 0 1,977 7 12,803 2 27 43) 05 
14,858 4 73 5| 22001 | 3% 3 24 3 20 1 
9,579 4 239 6| 348 4 | 31 8 23 2 19 7 
.| 21,475 5 527 7 5,699 7 ~6@4 28) 17) 
| 32,340 4 6304) 8965) 79) O07) ws 
| | 
The following table estimates the home consumption of wheat 


during the harvest year 1906-7, contrasted with 1905-6, 1904-5, 
and 1903-4 :— 


cwts. | vsent 7 ewts. cwts 

Imports—Wheat (43 weeks to June 22, 75,460,700; 73,708,1CC 84,263,80C| '77,899,4C0 
- Plour : - % 11,357,100, 12,266,500 9,528,400 17,392,200 
| 86,817,800 85,974,600 93,732,200, 95,291,600 
Add week ending June 29 — Wheat) 2,260,700) 2,588,400 1,851,009, 2.079,0¢0 
eC gaanetdsounesaeenuseaue 271,800: 227,200 112,700) 279,400 
Total imports 44 weeks...... 39,350,300, &8,790,200 95,676,900 97.650.00 
Less quansien lash. cendawnwetelted 275,800! 387,50 181,400; 181,400 
EL Secacdadssdurcadonnraneeds 57,100}  159,90C 40,600) 40,600 
Net imports............00:- 89,017,400, 88,262,800 95,454,900! 97,528,000 

Add to this the estimated sales oi | 
home-grown wheat ...........-..-- 30,681,000, 52,838,600 18,284,100 22,814,5C0 


Forty-four weeks’ home supplies ... . 119,698,400 122,101,400 113,739,000 120,342,500 
s a 


Average price of English wheat per * 4 ee | -@:@] 
QINNE  . cavccscdeucdsccscevseccess 31 2 30 3 31 8 26 4 
PGP AWG a sas ncsaviannsenttanens 7 22) 611i} Tt Mi. 6-3 
busheis. | bushe:s bushels. | bushels. 


“ Visible supply" in U.S. centres,bush.' 46,54C,000' 25,892,000 14,228,C00' 14,065,000 
Do do = in ewts. | 24,932,100) 15,870,700. 7,622,100 7,529,5CO 








THE IRON AND COAL TRADES. 





The pig-iron trade continues to improve, and can truly be 
said to be in a better position than for some time past. The 
steadiness in the price of warrants has undoubtedly been instru- 
mental in inducing buyers to come into the market, thus im- 
proving the more legitimate business. Every confidence is felt 
as to the future, notwithstanding the prevailing dulness in the 
American market. Reports from the Continent, however, are 
decidedly encouraging, and the export demand is well main- 
tained. Information is to hand that the maximum output in 
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the United States is a certainty for the next few months. The 
majority of makers have plenty of orders in hand, and, providing 
confidence is not destrcyed by a return of speculative operations, 
there is every reason to believe that a substantial amount of 
business is on the way. The prevalent steadiness of the money 
market and Stock Exchanges should exercise a beneficial in- 
fluence on the miarket generally. A satisfactory business is 
passing in the hematite trade, and prices are well maintained. 
Most of the East Coast makers are demanding 82s for mixed 
numbers, and the same figure is also quoted on the West Coast. 
But it must be noted that West Coast warrants are only up to 
77s 6d. The last quarterly ascertainment shows that the 
average realised price of Cumberland warrants during the period 
under review was 76s 7d. Glasgow prices:—Cleveland, 57s to 
57s 14d cash, 57s seven days, 57s 3d eleven days, 57s 3d, 
57s 24d, 57s 34d one month, 57s 44d September 20th; buyers, 
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57s 2d cash, 57s 4d one month, sellers $d more. Market strong, | 


Connal’s stores 
Scotch, 2,157 tons; other makes, 500 
No. 3, 256,915 tons; standard, 10,897 tons; 


small business. Turnover about 4,000 tons. 
to-day:—In Glasgow: 
tons. Middlesbro’ : 
hematite, nil. 

Our Middlesbro’ correspondent’s report, dated July 4th, is as 
follows :—Pig-iron: A firmer tone is evident on our market, 
and prices have improved generally. Shipments are well over 
the average, and stocks in the warrant store continue to decrease, 
No. 3 Cleveland G.M.B. pig-iron is to-day 57s 6d. East Coast 
hematite is steady at 81s 6d for mixed numbers. Manufactured 
iron and steel: There is no change to report in quotations. 
Steel works will be busy on old orders for the next few months, 
but have not much booked for later delivery. Steel ship plates, 
£7 108; steel ship angles, £7 2s 6d; iron ship plates, £7 15s; 
iron ship angles, 47 15s; iron bars, £8, all less 2% per cent. 
Iron ore: Business is extreniely quiet. Sales of special ore have 
been made for forward delivery, but consumers generally are 
disposed to buy from ‘“‘hand to mouth” only. Best Bilbao 
Rubio iron ore (50 per cent. iron), 22s 6d; Gellivare and L/K 
Swedish iron ore (60 per cent. iron), A grade, hematite, 27s; 
C grade, Cleveland, 22s 9d; F grade, basic, 22s od, c.i.f., N.E. 
coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In regard to finished iron and 
steel, there are few fresh developments to report. Business in 
nearly all departments is brisk, and in some shows distinct signs 
of improvement, while prospects are generally held to be en- 
couraging. There have been no important changes in price 
during the week, however, with the exception of an advance 
of 2s 6d in rivet iron decided upon by makers at a meeting at 
Darlington on Monday. The demand for shipbuilding material 
appears to be active in one locality and dull in another. It is 
very evident, however, that there is less activity in the ship- 
building industry, for although on the Wear the launches dur- 
ing the past six months constitute a record, the Clyde total in 
June shows a decline of nearly so per cent. as compared with 
the corresponding period last year. At the same time, there 
is still a heavy weight of tonnage under construction, and 
makers in some distficts are experiencing a good demand for 
material. There is an active market for rails, and heavy sec- 
tions command from £6 15s to £6 17s 6d, and in some instances 
it is stated that 47 has been secured. Iron bars remain at the 
same level, and in the Midlands there is a moderate business in 
marked iron at £9, and in common bars at £7 10s. There is 
a strong export demand, and the shipments oversea during the 
last six months have been heavy. 

Tonnage is scarce in the Newcastle coal district, but best 
Northumberland steams are firmer in tone. Reports to hand 
from Germany show that coal is still scarce there. It is men- 
tioned, however, that, apart from a resumption of exports, the 
Germans are also quoting for future business. The collieries 
are well situated for July, the general inquiry being good. 
Durham gas sorts are active with inquiries from London gas 
companies for winter supplies. Quotations :—Best 
148 6d; small steams, 9s od; Northumberland, unscreened, 
12s 6d to 138; gas coals, 13s 3d to 15s; coking coals, 13s 6d to 
15s; coking smalls, 13s 6d to 14s; bunkers, 12s od to 13s; best 
foundry coke The Welsh market is firmer, having secured 
a better supply of tonnage. 
for immediate shipments prices exhibit a tendency to move 
upwards. The collieries, too, are quoting harder figures for 
future dates, in view of the heavy commitments for July and 
August. Quotations:—Steam coal: Large, very best, 1as to 
19s 3d; best seconds, 17s 6d to 18s 6d; large seconds, 16s 6d 
to 16s od; drys, 16s to 16s 6d; best washed nuts, 1§s to 15s 6d; 
seconds, 14s to 14s 6d; best washed ~eas, 14s to 148 3d; seconds, 
138 3d to 13s od; small, best, 11s 6d to 11s gd; good ordinaries, 
10s 6d to 118; smalls, seconds, 10s to 10s 3d; smalls, inferior 
sorts, gs to 9s od. Patent fuel: Best, 18s 9d to 198 3d. Bitu- 


steams, 


» 25S. 


minous coal: Households, best, 18s 6d to 19s 6d; houscholds, | 


seconds and other sorts, from 17s to 17s 6d; No. 3 Rhondda, 
large, 198.9d to 20s. 
Lancashire markets during the week under review. Slack 
remains firm in price, especially for future delivery. 
generally are well maintained ; 


still 
Prices 
. The mills are not receiving in 


place, slack will be plentiful all the summer. 
firm at about the following rates 
15s; second qualities, 13s to 14s; 
screened steam coal, tos to 11s; and slack, from 7S up to os 6d. 
Shipping prices are steady, and may be taken as follows : —Best 
Orrell and Arley coals, 13s od to 14s 3d; best Trencherbone, 
13s 6d to r4s. 


Prices are very 
:—Best house coal, 14s to 
common sorts, 11s to 128; 


i 
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Large steams have been active, and | 


| 848 bales African, 4,316 bales East Indian. 
| moderate business has been done. 
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THE COTTON TRADE. 
LIVERPOOL, July s. 

The sales of the spot have been larger than of late owing to 
some lines of low-grade cotton having been bought for ship- 
ment to New York against contracts there. The demand for 
the trade has again been but small. Estimated sales, 39,000 
bales, of which 32,680 bales are American, 1,400 bales Egyptian, , 
3,820 bales Brazilian, &c., 430 bales West Indian, &c., 510 bales 
African, 160 bales East Indian. Of these, 14,400 bales are for 
export and speculation, and 24,600 bales for the trade. Imports, 
40,244 bales, including 18,899 bales American, 6,318 bales 
Egyptian, 9,404 bales Brazilian, &c.,.459 bales West Indian, &c., 
In American a 
Quotations are advanced 16 
points. Middling quoted 7.31. Sea Island descriptions continue 
in fair request at steady prices. Peruvian, with only limited sup- 
plies available, very little business has been done, but values 
are firmly maintained, and quotations of smeoth are raised 16 
points. Brazilians, apart from one considerable transaction, 
have been very slow of sale, but quotations are raised 18 points. 
In Egyptian rather more business has been done. Quotations of 
brown are raised 7 to 4%; upper, %; Joanovich and Abbassi, 
14d; fully good, fair brown, quoted 1054d. In East Indian a 
limited business has been done at previous rates. Futures are 
29 to 30% points higher, closing steady July, 6.99%; July- 


August, 6.98; August-September, 6.88; September-October, 
6.78%; October-November, 6.6814; November-December, 
6.641%; December-January, 6.63; January-February, 6.61% ; 


February-March, 6.6114 ; March-April, 6.6214 ; April-May, 6.63 ; 
May-June, 6.63%. 


Egyptian futures are 20 to 24 points higher. 
CURRENT PRICES—THURSDAY. 








o has 6 Same Period Same Period 
| zs & 1906. 1905. 
Descriptions. | a | & me a 
‘dig ig g8 383 8) 3 83 8 
2 = 21 = : 
6/8 6 3S wid Aloe e BOA E 
American. aid a'a\dajia ad,dadjia a4 4 
Sea Island........ Lerlb . | 2 22 io 103 | 7. 14 63 ++ 14 
eee 0:4/G 0 LM Muli Mk GD LM GM G o|LM GM 
a 5°45, 6°20 6:4 730, 7°80 8:34 570 590 620 567 5°85 G1T 
Brazilian. Mid/MF #r, G F| Gd Fne MF Fr. Gd. MF|Fr. Gd, 
Pernambuco, &¢......... .. 688 758 7°89,.. «- S73613 .. | 581617 ,, 
NN scsbeinenscesevees -- |688 765 7°92 580618 .. , 577,611 ,, 
REE 6°88 7°58 7°84 5°72 6:10 577,611 ,, 
eee ae 671 7-41, 7°67 5°69 6:07 577,611 ,, 
TE lietnlndanintns 683 7°58 7°84 574612 ../ 577,60) ,, 
Maranham ............ 6°71 7°41, 77) .. 569607 .. | 577,622 ,, 
E tian. | 
ees sisancs ve | ee OFA 10gh yy A we BRL 612 8% 
EE ici nckiscenunebens oo | oo | OM [LOK lOtg lly, .. | Tht 93 |e. Th 
Smyrna, Greek, &c. ....' ++ | e+ | oe | ee | ce | oe | cel oe | ee || oe | oe | oe 
West Indies, &c. | 
ahiti Sea Island ...... a he a | oe | ee |i oe | oe | oe 
Peruvian—Rongh ...... .. 110C 1125 1160 -. |865) .. |». 9°80 
Ditto Mod. Rough .... -- 90010001050! .. | .. 645 835 .. |710 9:00 
Ditto Smooth ........ 6 €7 7°32 782 8'12 8:62, 565 6°17 643! 5°63 619 658 
Ditto Sea Island...... oo 139 143 | 15 | 15a]! .. | 72/9 || .. | Bis 
ica tibidinennens | ot § 00 635.709.765. .. | 405 5:85) 475 580 
East Indian. GFr ror Gd. F G Fne S'{n| rer (Gd. Fne} ror |Gd. Fne 
Surat— Mac. G'nd Surtee I ss 63 | .. | 2: | 5h || ee | s. Sth 
” « Broach .. , Ste! 63), 6. | «| SB | Sta) .- 53 5s 
Sawginned Dharwar... 447, 448 54 . |. |.. | 4%/ St .. | St 5g... 
Bhownuggar.......... 4f, 44a 448 448 See .. | 44 4B 4% | Ste) SER OF 
M. Gin’d Bhownuggar 4), 444 442 .. | Ste .. | 44 4 a aty| TR Sis 
Oomrawuttee, No.1. 43% 444 448 448 Spe .. | 4a 48 48) Ste) Ste Se 
* No.2...) 0. | .- | 444 448 Sth oe |! -. 48 | 4a] 5. | Sta) Ste 
M. Gin’d Oomra, No.1 4% 444 44% ‘tt 5). | 49! 42/5 || 48a 448 Sey 
a » No.2 .. | .- | 4ta Stn, 48 -. 44 46) .. | 48 Sty 
M. Gin'd Khbandeish ..  4f) 444 448 442 4mm tte ..| 48 4%. 
I Sehiatc cae ke oe | oe | 4qul ae, 448 oo | 48 | 4B || oo | 4th 488 
M.Ginned Comptah.. 4}4 .. 4a «- ou | SE oe |) oe | Gl es 
Bagalkote ch an | oe 448, -- oe o | |e || oo | SH, oe 
eee we | oe Ste Ste 4th. oe | 4d 4 oe | See af 
Machine Gin’d Scinde .. | Spey Sts 438 2. | oe | SNR we | ww | 
nicks daceneted es 344 Std SH 4ea fin, 434) 338, 558 4x 4k) Gee, Me 
Machine Ginned Bengal .. | .. 43 47h 44) 493 -. 4a Gees | 44d 
Madras—Tinnivelly .... 57, 58 53 .. oe | BR Sh! oe || BB! Bb | oe 
Western ...... 4m: ../15 js oo || oo | 42) ol oo | SEB! oe 
a No«, 59; Nol 532 . Nol 544 .. Nol 5h 
Coconada Red. ........ Fair... . Vair.. | oo | abit | o- 
imports, Exports, meee ac. 
June 28. 
————_— +-—_ In. or 
1907. 1°06. Dec. 
Bales. Bales. Bales, 
Imports From Jan. l.......- 2,880.410 2CC+,786 . «. + 871,624 
” oo Bamt. Bicccccce 4,€50.097 3,680,130 + 969,967 
| Exports » dan. l.. 209,824 2 9,272 . + 400,552 
* oo Sept. L.cccccece 44.667 329 040 +» + 95,627 
Consumption ~ ee Baccosecs 2,147,355 278,671 . + 68,684 
” oo Dame. Lecccccce 3,500,034 3,338,716 + 361,318 
Ce = $=$ peenccessrcncccses 1,131,050 745,200 .... + 385.250 
The imports for the week ending June 28th amounted to 24,415 


There has been an active demand in the | 


bales, ana the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 62,000 bales, against 
51,000 bales at the corresponding period last year. 


MANCHESTER, july 4 
The market during.the past week has been irregular owing to 
the uncertain state ot American cotton. Asa r-sult of the Unired 
States Government report, issued late on Tuesday, prices were 


1 | pushed up considerably on Wednesday, and since then an unsettled 
such large quantities, and should the proposed stoppages take | 


feeling has prevailed. Sellers of clotu have made very little head- 
way in booking orders of any weight. Offers as arule are a long 
way out. No particular market has shown much prominence, toe 
buying for both India and China being quite small. There have 
been :umours in tne market of a shipping house, doing business in 
Egypt, being in financial difficulties. Home trade American yarns 
move off at rather irregular rates. No free buying has occurred. 
Export yarns have remained generally quiet. Bolton spinnings 
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in retail request, with an increasing inquiry for combed counts 
for thread purposes. 


(I.) Comparative Statement of the Cotton Trade 





Previous Weeks in 1907, 
Price, ——— 
July Price, Price, Price, Price, Price, 
4, June tJune ‘June tJune + May 
1907. | 27. 20, | 13. 1 30. 
s d's @is dis da 
ood fair b E los O10 Cc 10% 0 10%, 
_ air brown Egypt.perlb 0 10,4, 
Yarns 32’e twist - ee IbO 114;0 fs 011 
40’s weft ; per lb O tot o 198 0 19% 
60’s twist (Egyptian) ...... per lb 019§ 0 19% 0 19; 
32-in. Printers 116 yds, 16 by 16,32’s and 
Fi 79:17 7\l7 7 


1 
0 193) 0 
Ui ens ees ecccernctesvacesiccscuss 

%-in. shirtings 76 yds, 19 by 19, 32’s and 
F 16916 7:16 716 7 (\16 7 
92,9 11;9 : 91/;9 1 


40's 16 

38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 81 
82'81'81'81/81 7 

(II.) Compared with Previous Years.* 





























sedsad 
752 7:29 
#s 010 0 938 

0 11, 0 11,440 114 
ly, 0 

1930 


0 1140 lls 
198 
177/17 7°17 4 
4 
l 
l 


Raw Cotte ee American.per Ib 


eee enon eter eneee 


17 


39-in, ditto, 374 yds, 16 by 15,8} lbs .... 











Price, orresponding Dates in 
tJuly —-——— —_ — — 
4, | | 

1907. 1906. | 1905. | 1904. 1903. 1902, 

sdisdisdisd sdea 

Raw Cotton—Middling American.perlb 730 608 589 G16 632 495 

— _ GoodfairbrownEgyptn..perlb0 104, 0 93 0 7f; 0 62 0 98 O 78 

Yarns—32’s twist ..........eeeees perlbO ll, O 9% O 8g O 8§ 0 82 074, 

— W's welt .....seeeeeeeeee rib 0 19 0909 09 C 8% O7% 

— 60's twist (Egyptian) ....perlb 0 194 0 161 014 | 0 128 O 14% 0 123 
52-in. Printers, 116 yds, 16 by 16, 32's and 

Witton cbnhanncehGbetncacbesseaans 7916916 9/14 314 613 0 
36-in. shirtings,76 yds, 19 by19, 32’s and 

Pi etickes cantabientenadanasednedns 16 9 1510 15 9 13 7413 10412 6 

38-in, ditto, 38 yds, 18 by 16,10 lbs...... 92:8 85,7 7%& 77 6lu 


39-in. ditto, 374 yds, 16 by 15,8tlbs .... 8 2 7 64 7 446 8 6 7 510 
* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. t Nominal quotations. 





THE WOOL TRADE. 





Our Bradford correspondent writes : Now that half the country 
wool fairs are over, all fear of any flurry in prices has gone. Itis, 
indeed, now rather the other way. So quietly have the growers 
submitted, that this market is not quite sure whether after all the 
reduction of 2d upon last year's rates is sufficient to do the trade 
any good. Imported cross-breds have eased off sensibly since the 
close of the last London sales, and it is quite possible that at the 
next series values of this class of wool may mark a further decline, 
in which case English and Irish wools will not then look at all 
cheap. Of course, the whole question which the trade has to 
decide is whether the present decline in values is a mere market 
phase, which will presently pass away, or is it the beginning of a 
decline in wool prices, which will go on and end no one knows 
where. The weather is blamed for a great deal, andit has assuredly 
dismally destroyed the hopes of those who looked for a prosperous 
year in the manufactured goods trade. But the consumption by 
spinners has not yet been affected, and although the market just 
now is quiet, there are no signs of any accumulation of stocks, 
either in tops or yarns. Merinos and fine wools are still quite firm. 

The following is a list of the London Colonial Wool Sales which 
commence on July oth, being the fourth series this year :— 


Date. Sale Pmpt.| Date. Sale Pmpt. 

July Selling Brokers. No. July| July Selling Brokers. No. Aug. 

9 ..Brxton, Ronald, andCo..1 ..| 18 .. Buxton, Ronald, andCo.:3 .. .. 

Thomas and Cook ...... ai satel Willans and Overbury ..2 ee 

Du Croz, Doxat, and Co..1 .. 23| 19 ..Thomas and Cook ...... 3 ae 

John Hoare and Co. a ee ae John Hoare and Co, ....3 aa 

10 ..H. Schwartze andCo..... 1 ..| 20 ..H. Irwell and Co......... 2 ws 

C. Balme and Co......... i el Du Croz, Doxat, and Co. .3 3 

ll ..Jacomb, Son, and Co..... l ..| 22 ..Willans and Overbury ..3 wi 

Willans and Overbury ..1 et Windeler and Co......... 2 a 

12 ..John Hoare and Co. ....2 .... Buxton, Ronald, and Co. .4 << 

H. Irwell and Co......... 1 ....| 23 ...John Hoare and Co...... me 

13 .. Windeler and Co......... - oe as H. P. Hughes and Sons ..2 “a 

Buxton. Ronald, andCo. .2 - Thomas and Cook ...... 4 ee 

15 ..H. P. Hughes and Sons ..} ..| 24 ..Jacomb, Son, and Co. ....3 as 

Thomas and Cook ...... — C. Balme andCo......... - 

16 ..Du Croz, Doxat,andCo..2 .. 30 H, Schwartze and Co. 3 a 

H. Schwartze and Co.....2 .. ..| 25 ..Du Croz, Doxat, and Co. .4 8 

17 ..C. Balme and Co.........2 Thomas and Cook .. 5 og 
Jacomb, Son, and Co.....2 Buxton, Ronald, and Co, .5 





THE LEATHER TRADE. 


There has not been much business passing in any description of 
leather during the past week, and the tone is distinctly quiet. 
Buyers are indifferent about operating for present or forward 
delivery, and sellers are not much in evidence except in the case 
of bellies and shoulders, which continue 4 weak market, with con- 
siderable stocks. 

E.I. tanned leather is steady and without quotable alteration. 
Arrivals of Australian leather are in very moderate compass, but 
business has been slow, and values barely maintained. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript " 
Mincing Lane, July 5. 

SUGAR.—There was a moderate business doing this week, though 

demand is still of a quiet nature. Values ai times displayed some 

irregularity, while continued pressure to sell on French account 

militates against any appreciable recovery at the moment. There 

was not much demand for raw descriptions, but rates remained 
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steady. To refiners, firsts, basis 88 per cent., sold, 9s road, c.t. 
andi. Total visible supply amounts to 2,773,000 tons, as compared 
with 3,024,000 tons at same time last year. 

Home Rerinep.—Transactions of fair extent passed in cubes, 
Tate's No. 1 being sold at 19s 9d; No. 2, 18s 9d. Pieces were in 
moderate request: mid to good yellow, 13s to 14s 6d; whites, 15s 
to 16s; fine granulated, 18s 3d; Standard ditto, 18s 3d; No.r 
brushed, 18s 7d ; Lyle’s granulated ranges from 17s 14d to 18s 14d; } 
and yellow crystals, 16s 3d. 


FoREIGN ReEFINED.—Business in cubes proved small at late 
rates. W.S.R., prompt, 13s 9d; S. and T. ditto, 138 74d; Meyer's, 
October-December, 13s 6d; F.M.S., 13s 44d; R.A.V., prompt, 
138 6d; T.T.D., 13s 64; A.S.P., 13s 6d; C.Z.R. 138 74d; 
P.G.R., 138s 6d; and Say’s, 13s 44d, f.o.b. terms. No. 3, French 
crystals, prompt, ros rojd, f.o.b. Lebaudy’s fine granulated, 
prompt, 12s 14d, f.o.b., Paris. Continental granulated, after being 
easier, denoted more steadiness on improved buying orders, 
Ready firsts, sold 11s 3d, 11s 14d, and 11s 2}d; July, rrs 3d, 
11s 14d, and 11s 2d ; August, 11s 39d, 12s 24d, and 11s 33d; and 
October-December, 11s 33d, f.o.b. 

Breet.—This market proved rather irregular, but a fair business 
was done. July sold, 9s 7d to 9s 74d; August, 9s 84d, 9s 7d, 
gs 84d, and gs 8d ; September, 9s 8d, 9s 7jd, 9s 9d, and 9s 84d; 
October-December, 9s 54d, 9s 5d, 93 6d, and gs 54d; January- 
March, 9s 7d; 9s 7}d, and gs 7d ; May, gs 84d. gs 84, 9s 94d, and 
gs gd, f.o.b., Hamburg. 

CANE-GROWN.—In auction, crystallised West India passed off 
quietly at previous rates. 5,056 bags Trinidad partly sold, fine 
18s ; good pale yellow, 17s 6d to 17s 9d. 2,271 bags St. Lucia 
mostly sold, middling yellow, 17s. 3c bags Jaggery realised ros. 
Privately, 1,000 bags crystallised St Lucia sold, 18s 14d, and 300 
bags Trinidad, 16s 1ogd to 17s. 

Imports and deliveries of sugar into London since January rst 
to 29th ult., with stock “ latter date :-— 


A 1906. 1905. 1904, 

Tons. Tons. Tons. Tons. 

Imported.......... 111,180 .. 118,100 .. 92,230 .. 105,780 

Delivered.......... 93,200 .. 94,910 .. 86,800 .. 102,910 

Bhoekicscccccccccee SAGO co SIO «oo GE «ce Qe 

Stock U.K. ........ 90,140 .. 104,000 .. 97,200 .. 103,520 
Cane jaggery..percwt 8/0 .. 7/3 e 10/0 .. 17,6 
Java afloat ........ ne) 9/74 .. 13/0 .. 10/9 

Beet, 88 %, f.0.b. .. S/6 .. 7/02 .. 9/14 .. 7/103 


RUM.—There has been only a small business during 
at late prices. 

GLUCOSE steady. 
per cwt. 

COFFEE.— Moderate supplies were catalogued at public sale this 
week, and a generally quiet demand was experienced at about 
recent prices. East Indian: Neilgherry, A sold, at 65s ; B, 55s; 
C, 47s 6d; peas, 56s; ditto Maragogipe, 89s to 100s ; Naidoobatum, 
A, 55s to 72s; B, 51s to 593; C, 48s 6d to 538; peaberry, 53s 6d to 
548: Mysore, A, 54s to 68s; B, 50s to 61s; C, 458; peas, 52s to 54s; 
Wynaad, A, 63s 6d; B, 598; peas, 548; Mocha was taken out. 
Colombian : fine bold colory sold, 66s; bold mottled greyish, 52s 
to 55s; medium, 50s 6d ; low middling, 47s 6d to 48s 6d; damaged, 
bold soft greenish, 50s 6d to 51s; medium greyish, 48s 6d ; pickings, 
308 Gd to 318; peas, 49s to 50s. Costa Rica: fine colory bold, 77s ; 
fine middling, 67s; low middling greenish, 51s to 53s 6d; dull 
smooth brownish, 48s 6d to 50s; peas, 535 to 81s. Guatemala: 
fair bold greenish, 55s to 57s; dull pale greenish, 52s; medium, 


this week, 


English and American liquid, on spot, ros 6d! 
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1138 up to 120s; ditto peas, 98s 6d. Vera Paz: fine beld colory, 
= te bold sroyish. 68s 6d to 72s; good middling, 638 to 66s ; 
medium greenish, 51s 6d to 53s 6d; peas, 60s to 79s. Salvador ; 
dull greenish, 52s; good to fine ordinary brownish, 41s_6d to 
438 6d; peas, 44s. Jamaica fine, fine ordinary, 50s. Futures 
generally quiet, but firmer. Santos: July sold, 26s 6d to 26s gd ; 
September, 27s 3d to 27s 10$d; December, 27s 74d to 28s 3d; 
March, 27s od to 28s od per c-t. 

Imports and deliveries of coffee into London since January 1st 
io 29th ult., with stock at latter date :— 


907. 1906 1905. 1904. 

Tons. Tons. Tons. Tons, 
Imported ........-- 55,920 .. 24530 .. 31,760 .. 34,440 
Delivered, home use 8480 .. 8560 .. 8330 .. 8,140 
= export .. 11,930 .. 16,200 .. 22,450 .. 13,620 
Stook.......e.eee-- 29,870 .. 22,910 .. 36,110 .. 45,400 


Santos COFFEE. 
The London Produce Clearing House, Limited, supply tbe 
following quotations for good average Santos coffee :— 


| j 
} June 2S. 


Julyl. | July 2. July3. | July 4. July 5. 
110 30/1 0 10 30:2 30 | 1030| 230 10 30) 2.3010 30| 2 30 10 30; 2 30 
am p.m. am. P.M. am. p.m. |am.|p.m.)8-m. p.m. | &m. | p.m. 
sais dledledis als dls da die 4le Aledle a 
July.|26 103 26 103}2610})26 9 27 0 127 O 27 3 [27 4427 6 27 6 27 4427 44 
Bept.27 3 27 3273 (273 27 3 (27 44279 279 128 0 (27 103127 9 27 9 
Dec. 27 7427 74/27 7427 7427 7427 9 280 (281428 3 28 1428 1428 1 
Mar. 28 0 28 0 28 0 2710427 104\28 14.28 49128 6 (28 7438 6 28 4428 4 
May.28 3 28 3 283 28 1428 1428 4428 74.28 7428 10428 9 28 7428 7 


Contracts for 29,250 bags Santos coffee registered during the 
week. 

COCOA.—At public sale, a moderate supply was catalogued, but 
met with very quiet support, Trinidad and Grenada moving in 
buyers’ favour. 112 bags Ceylon partiy sold, fair to good red, 
85s 6d to 88s 6d. 560 bags Grenada partly found buyers: good red 
at 88s to 89s ; fair, 86s to 87s 6d; fair ordinary, 85s. Of 16 bags 
St Lucia, 1o bags realised 84s 6d to 85s 6d for dark red. 58 bags 
Dominica, fair ordinary pale red, 82s to 83s 6d. 375 bags Guaya- 
quil, few sold, Caraquez, 96s. 475 bags Java partly sold: broken, 
87s; fair, part lean, 80s. 556 bags Trinidad, 7 bags Jamaica, 50 
bags Puerto Cabello, 52 bags Maracaibo, and 41 bags Caracas 
bought in. 

Cocoa ButtEerR.—300 cases Cadbury’s sold, 1s 7}d to rs 73d; 
50 bales at 1s 7}d to 1s 7d, and 5 cases 3-ounce tablets, 1s 8d per 
lb. Van Houten’s averaged 95.45c, against 87.60c last sales. 

Cocoa SHELLS.—1,456 bags sold: A, 1203 to 122s 6d; B, 125s to 
127s 6d; C, 132s 6d to 147s 6d. 

TEA.—Some 7,000 packages Indian were catalogued at public 
sale this week, and met with fair support at late rates. Pekse 
common to fair sold, 63d to 93d; broken pekoe, 64d to 10d; pekoe 
souchong, 64d to 83d; orange pekoe, 7d to 11d; broken orange, 7d 
to 1s per lb. At public sale of Ceylon some 31,000 packages were 
submitted, quality of which was indifferent: A good demand, how- 
ever, prevailed, prices being steady to occasionally dearer. Pekoe 
common to medium, 64d to 9d; broken pekoe, 6?d to 9}d; pekoe 
souchong, 6}d to 7d; orange pekoe, 6d to 83d; broken orange, 
7d to 1s o}d per lb. 7oo packages China were offered, but only a 
few sold: Ningchows at 83d; Lapsang souchong, 5jd per Ib. 2,800 
packages Java were submitted for public sale, and passed off 
steadily, a fair demand prevailing. Pekoe sold at 6d to 7}d; 
broken ditto, 63d to 72d; pekoe souchong, 63d to 74d; orange 
pekoe, 7d to 10d; broken orange, 7d to 84d per Ib. ' 

TAPIOCA keeps quiet. In auction, 563 bags flake offered, anda 
few bags of Penang siftings realised 24d to 24d. 108 bags Java 
flake partly sold at 2§d to 23d. Of 524 bags seed pearl, one or two 
found buyers at 22s. 

SAGO moves off slowly, and nothing was catalogued this week. 

ARROWROOT not represented, business, privately, being limited. 

RICE.—Burma declined steadily during the week, though 
remaining above European parity. Saigon closed dearer, with 
sellers asking 8s per cwt. To Liverpool, 2,000 tons Saigon, July- 
August shipment, sold, 7s 9d, c.f. and i, delivered weights, and 
5,000 tons S O., July-August, at ros 9d, ex quay, Liverpool. 

BLACK PEPPER was held for steady prices, despite a continued 
quiet demand. Fair Singapore, on spot, value, 4d; and July- 
September, steamer, sold, 4;8-d to 4 19-32d, c.f. andi. In auction, 
67 bags Singapore were offered, and a few sold, shelly, 3id. 20 bags 
Ceylon realised 4?d to 43d, 200 bags Saigon being bought in. 

WHITE PEPPER dull, and rates favoured buyers. Fair Singapore, 
spot, 6d; and July-September, 6}d, c.f. andi. At public sale, 85 
or were withdrawn. 28 bags Ceylon sold, 54d to 6}d 

r lb. 

CLOVES continued quiet. Zanzibar, June-August, sold 74d to 
7#d and 77d; August-October, 73d; and January-March, 6d. 
To arrive, September-November, done 63d to 644, c.f. and i. 

CHILLIES.—97 packages Japan mostly sold, 25s, and 1 package 
West India capsicums, long yellow, 35s. 

CASSIA.-~-100 packages lignea false-packed withdrawn. 

NUTMEGS.—344 packages West India mostly sold: 58's, 1s od; 
62's to 66's, Is to Is 4d; 67's to 80's, 8d to 94d; 83's togo’s, 7d to 
8d. 6 packages Eastern defective, sold 43d. , 

MACE.—96 packages West India sold, 1s 3d to 1s 5d; and 8 
packages Eastern, pale, rs 8d per lb. 

GINGER meets with quiet attention. At public sale, 210 bags 
Cochin, 100 bags Japan, and 23 cases green were brought forward 
and failed to elicit support. No Jamaica catalogued. 

JUTE.—A quiet tone continued in this market, and rates declined 
during tbe greater part of the week, on pressure to sell being 
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shown. Native first marks, June-July, sold, £18 1os to £18; Dacca, 
2 to 3, £18 10s to £18; J.G., lightning circle, D to E group, £15; 
D group, £16 5s; new crop, native first marks, August, {21 to 
£19 158; September, £20 to {19 58; and October, {19 10s to 
£18 ros, c.f. and i. 

HEMP.—After opening the week stronger, in sympathy with 
smaller receipts and a steady demand, the market for Manila dis- 
played some irregularity, though a moderate trade was effected. 
F.C., June-July, sold, £37 tos; ditto, August-October, £37; S.S. 
ditto, £34; G.S., £32, £31 ros, and £32 5s; F.S., £31 10s, £31, 
and £31 10s; G.B., £31, £30 103, and £31; F.B., £30 15s; and 
G.S., near, {30 15s. New Zealand firm, but quiet. Fair, July- 
September, sold, {29 15s to £30 5s, c.f. and i. 

SHELLAC.—Business still partakes of a retail character, but, with 
no pressure to sell. values maintained a steady level. Fair T.N,4 
2tos to 211s; A.C. garnet, 207s 6d; and G.A.L., 192s 6d. Futures 
dull. T.N., October, sold, 195s. Gambier steady, and July- 
September, steamer, sold, 16s 104d to 17s, c.f. and i., London or 
Continent. 

INDIA-RUBBER firm. Fine hard Para, on spot, 4s 84d. 

QUININE idle, and nominal. Spot, 74d per ounce. 


DRUGS.—In auction, cardamons ruled weak. Good bold, pale, 
sold, 2s rod; fair bold, pale, 1s 9d to rs 11d; medium, 1s 3d to 
1s 4d; splits, 1s 1d to 1s 6d; seeds, ts rod. Beeswax, Zanzibar, 
firm, drossy greyish, 82s 6d. Egyptian steady, fair yellow and 
grey, {6 15s to {6 17s 6d. Gum benjamin quiet. Sumatra, 
middling, almondy, £6 5s; Palembang, fine glassy, 55s to 58s. 
Rhubarb firmly held. Shensi, round medium, good coat and 
fracture, 2s 7d. Camphor easier, Japanese, refined, 1 ounce 
tablets, 3s 11d to 4s 1d. ' 


METALS .—Copper stronger, with a marked desire to cover early 
prompts during the week, spot standard by Wednesday reaching 
f{100, and three months {94 5s, but the tendency of Thursday 
was easier, chiefly forward, while these dates, after irregularity, 
settled down at {9915s and £93 5s, sellers. Lake Superior nominal. 
Tin met with active attention at intervals, near deliveries being 
very sparingly offered. Spot Straits settled down on Monday 
at {192 15s, three months, f/r81 15s. Cash warrants were driven 
up by the middle of the week to £19, and three months to £184, 
former reaching {200 at Thursday’s market, while three months 
declined to £182 5s, Mount Bischoff, £200. Lead steadier, 
English, £21 15s; foreign, spot, {21 ros; July delivery, £21 5s; 
September shipment, {20 12s 6d, and October shipment, £20 5s. 
Spelter quiet. Ordinary brands, July, £24 5s per ton, Antimony, 
£44 to £48. Iron irregular. 

OILS —Linseed quiet, and prices receded. Spot, in pipes, £25; 
barrels £25 5s; July-August, {24 15s; September-December, 
£33 158; January-April, £23 ros. London stock in public ware- 
houses June 29th is given as 159 tons. Hull: naked spot, £24 5s; 
July-August, £23 5s. Rape quiet. Ordinary brown naked £32, 
spot. English refined casks, spot, £34. Ravison, spot, £31 Ios. 
Jamba, spot, £32. Cotton quiet. Crude, spot, £30 5s; refined, 
spot, £30 to £33 10s. Hull: refined naked, spot, £28 15s. Cocoa- 
nut quiet. Ceylon: spot, £38; July-August, £36 ros; July- 
September, £36 5s; August-October, £36 5s; October-Decem- 
ber, £36, c.if. Cochin: spot, £45, August-October, £41 tvs, 
c.i.f. Stock all kinds in London July rst 390 net tons, 
against 115 toms last year. Landings since January rst 756 tons, 
against 349 tons. Delivered 467 tons, against 423 tons. Afloat 
from Cochin and Ceylon per last advices 450 tons, against 600 
tons. Olive: Levant, spot, £42 to £43. Palm: Lagos, spot, £34. 

TURPENTINE quiet, prices, however, being steady. American 
spirit, spot, 42s ; July-December, 43s; January-April, 44s 6d 
per cwt. Stock at public wharves, week June 29, American, 
6,306 barrels, against 7,945 same time last year; French, 327, 
against 682. Afloat, 5,074, against 5,400. Total visible London 
supply, 11,707, against 14,027. Delivered since January 1, 34,277, 
against 38,395. 

ROSIN.—Common strained, spot and on passage, 1os od to IIs; 
July-September, ros 6d to Ios od, ex ship terms. 

PETROLEUM unaltered. American, spot, 64d to 6jd; water- 
white, 78d to 7gd; Russian, 6d to 64d; Roumanian, 6}d per 
allon. 

P TALLOW.—A very quiet feeling again governed the market during 
the week. At Wednesday's auctions 858 casks were catalogued, 
and 369changed hands. Good coloured mixed was 3d lower, but 
otherwise prices were unaltered. Australian mutton, fine, 37s; 
fair to good, 36s to 36s 6d; dark to dull, 33s 3d to 34s 9d; hard, 











36s od. Beef, fine, 35s 6d; fair to good, 34s to 35s; dark to dull, 
315 6s to 348; sweet, 36s 9d. Market letter od lower for tallow, and 
1s stuff. Town tallow, 35s; melted stuff, 23s 6d per cwt. 


LINSEED.—A fair business was effected in this market, at a 
further decline in prices. London, Calcutta, spot, 43s 6d; near, 
438 6d; June-July, 43s 6d; August-September, 44s 3d; Hull, La 
Plata, spot, 42s 3d; June-July, 42s 6d. To the Continent, Cal- 
cutta, July-August, 44s 3d; Bombay, July-August, 46s 9d; La 
Plata, July-August, 43s. Quantity afloat from the East Indies, 
including cable advices, 341,000 qrs, against 142,500 qrs in 1906, 
and 245,000 in 1905. 

RAPESEED quiet. Brown Cawnpore, July-August, old terms, 
52s 6d; brown Calcutta, ditto, 51s 6d; Ferozepore, ditto, 53s; 
yellow Guzerat, July-August, 55s 9d; yellow Cawnpore, ditto, 
52s 6d. Quantity afloat from the East Indies per last advices, 
43,0C0 qrs, against 26,000 in 1906, and 25,000 in 1905. 

COTTONSEED remains slow. London: Egyptian, spot, £7 17s 6d ; 
july. £8; November-January, £7 2s 6d. Hull: spot, £7 17s 6d; 

ovember-January, £6 18s gd. Imported into London since 





January rst, 48,750 tons, against 41,150 in 1906, and 34,000 tons in | 


1905. 
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POSTSCRIPT Friday Evening. Straits cash, closed at £199, and three months / 182. Copper at 
SUGAR.—Home refined quiet, and Tate’s granulated reduced early meeting exhibited a slightly easier tone, and at second session 
14d. Fine now 18s 14d, and standard 17s 6d. Continental granu- rather dearer respecting cash. Standard, spot, closed at {£99 tos, 
lated dull and easier. R.A.V., ready, sold 11s 3d; Z.R.M., &€c., and three months £93. Lead easier. English, £21 tos; foreign, 
11s 24d to 11s 14d; first marks, July buyers, 1ts 14d; August ‘sold, prompt, sold, £21, and July delivery, at {21 to {21 2s 6d. Spelter 
11s 3d, and October-December sellers, 11s 3d, f.o.b. Cane quiet, | quiet, but steady. Ordinaries, July, £24 2s 6d to £24 5s. Zinc 
no auctions being held io-day. Beet quiet and easier. August sheets, Silesian, £29, f.o.b., Stettin; V.M.’s, £30, f.0.b., Antwerp. 
sold, gs 73d, 9s 6jd, and 9s 73d; September, 9s 7#d, October, Iron steadier. Cleveland, 56s rd cash, and 57s 3d one month. 














gs 54d; October-December, 9s 5¢d; December, 9s 54d to 9s 54d; LONDON MEAT MARKET. 
—s -March, 9s 64d, 93 63d, and 9s 64d; May, 93 84d, f.0.b., Per 8 lbs by the carcase, 

amburg. Weight of roots in Magdeburg district 65 grammes and lahesteebeet s a s a 
saccharine 7°52, against 81 and 9°23 respectively last year. WEeeMEne. ce See oe BS 

COFFEE sales realised steady rates. Vera Paz, fine bold colory, | Prime ditto ......06...cssseeee 4 8| Middlingditto 1.21.02 727277772 g 4 
878; fair to good, 6os to 64s 6d; middling to fine, ditto, 57s to Inferior mutton .....+..-++++00. 4 10} First ditto ..........ccceeecseeee 7 0 
768 6d; maragonipe, r05sto 122s. Futures dull. September sold Middling ditto...+++.+..-.-..-. 5 8 | Veal Fitst........scecocecrseee 5 8 
27s 9d and December 28s. LORDON FOERTO MARKET. 

METALS.—Tin at early change again hardened cash, but lower arly puritans (new) ........ aaeaeny | Wie Siete eo 
forward and at second session easier for cash, but firmer forward. | Cherbourgs (new) .......... 6s 6d St. Malos ...... aaaniel ae " 6s6d to 7s 














Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised on Friday with he assistance of an eminent firm in each department. 



















































LONDON Fatvar. | DRUGS—(Con.) s d_s 4 {Iron, perton—(Con.)-8 s & 8 | SILK—(Con.)— sds d |TRA~a 
ARROWROOT- perlb s d e# ad |Senna pods ....... 0 14 0 2 Hoops,London .. 225 20 0 Bengal Gonatea . oc 00 jee r . ‘ : 
Bt. Vincentcom.tofn 0 24 0 4 | DYE STUFFS, &c.— Natteode acs. 9 5 9/190 | China—Tsatl Bcpr 00 0 0 | ‘Mediancgmmon -. ¢ si e 
ae 1 6 2 2 |Galls, China ........ 55 0 0 0| Rails steel f.o.b. Tsatlee............ 0000 Fine to finest...... 010 1 ? 
Natal .............. 2 4 0 43). Japan, per cwt.... | nom Welsh Ports .... 8 C 8/5/0 | Biue Elephant .... 15 0 16 0 |Souchong,common. ee 0 
COCOA—duty 1d p.lb Safflower, Bengal.... 75 0109 0 | De Ree». > 00/0 000 | T., saan Kahing. 150 00 G. tc oo mon oat : oa 
Trinidad, mid to fine, Turmeric, Bengal. -. 20 0 21 0 | Scotch pigiron -eaeh 0900 oem ~@6 @66 ScentedOrany Peko 
per cwt.......0. 92 6 93 0 | Madras, finger ...... 240 30 0 | Cleveland, cash.. aan 0 0] Ganton.......7°.°° 130 19 0 Can _ ekoe ee-ee 
Superior .......... 26 0 $8 0 |Gambier, block :..... 18 3 0 0 | Hematite, cash.. es Penton eens 500 0 0 | Geentel Omg ts eos 
Grenada ............ & 0 89 0 |Cutch, ord. tofair .. 26 0 2) 0 | Lead—Eng..pig p.tor 22/1010 0 0 | Rereeled......... ; © 6 © © tien ome hegre ; a 34 
Afvicam..........<+0 00 0 0 DYEWOODs— £3 &s kate b ep ese 2/00 0/0/0 | Japan ............. 721 6 22 6)| Fines —<ives 
Ceylon, mid to fine.. £6 2 95 0 | Bragil........ perton 510 0 0 | Quicksilver Dr. yong den {taln-Raw, fair Milan 0 0 0 0 | young Hyson 2.0772 64 0 5 
Guayaquil Ariba .... 97 0 99 6 | Fustic, Jamaica .... 410 5 5 | Spite 4/5/0 | Organzine-Midtogd. 0 0 0 0 | Good to finest... 0 6) 0 8 
en r to Gne ;. ms 0 & 0 | Pete fatrcarceseers 3% g ; lic ingots . Trams, Milan, 3thirds0 0 0 0 | Indian and Ceylon— 
—duty per |b ma Wood ...... ie : 
Oozion sm.&low mid, 50 0 75 0 | Lagwood, .Camponchy 6 5 8 0 |, Straits ...... cash 399 ° |e er eeneenees 64 | MDo wsetulee 0 7 3 4 
Biddiing to Gine .. 9 0188 0 | Honduras .. e2 £3 ee a | Binwavere fait White 0 6% 6 0 | Broken Pekoes-Com. 0 ae 
eetereceee “* | 
ETodiaiveord ed. widsO 0 75 0 | Red Sanders .. see 8 | zine, English, Sheet #90010 30° | Bl a ee. Os Fir togeod ...... § 7 9 8 
Do goodtofine..., 80 016 6 |Sapan Siam ........ 11 0 12 0 | Antimony,Regulus . 44 0 £&€ 0 paiadaletres hw ee i 
Mocha, long berry .. 75 0 85 0 | BLEPHANTS’ ERTH— t | OILS—Fish— | ir eeecccceee 48 0 43 NESE ......-ceeee 16 26 
Do, short berry... 80 0110 0 tie rards oo" Sperm, crude p.tun 34 0 35 0 | Pimento ............ 2 0 a) 04 06 
Jamea.,gd.to fn.ord. 33 0 44 0 Prax PWares | Wieie acces 20 0 23 0 | en Sewer | Gear 20 4 
Greenish 490 65 0 |* O°) Gavi... 2) 0 25 0 | “ist sort........0.06 0 8 1 8 | ,Usefulmedinm:.:: 0 7 0 7 
reenis CReeeccvee 7. oi 8 | peer tone cif ~ me Seal, psi esbesces es ns Do and : 640 44 Pekoes— i ia 
Cesencseccns | ; Saxdwensssicoese | 3rd 2 mmon . es 
Costa Hes, ord noun = : eI | feces D. "2227 10 28 0 | Olive—Spanish 2-22 0 0 ii Do 4th $3 bl Medium useful .. 0 of 0 74 
Ooatral America gi 6 | Petrs Bjtsky ........ 38 0 3810 lect" oj -veeeee 420 58 | Chaps 0 24 0 38| Fine esninas BEES. 
ae a 42 0 49 0 | FRUIT—NEW— | Seed. neon De te oe | Cassia Li 0 540} SPrincensashcal Se. 2 
Mid to fine 60 0 73 6 |Currants....duty2s sd os d | Bole re eigiease 0 0 o | Cigver— 9 8 2 # TIMBER—Timber& Hewa 
Foxy descriptions 37 6 44 0 | Amalias . per cwt > 0 {UP | Cotton seed, vorad de.. 305/0 0 0 Penang ...-;.+ + noi?) Wood.-Dantzic & 
Vera Paz.......... G0 O07 6 | GMEEe --;00+ noeee ¢ 28 0 | "Do Refined.......- 30 0 33 10 “Ginger er i 45 0 8 0 Memel fir, p. load 75 0 125 6 
Columbian, ordinary 37 ¢ 29 0 | Vostizza -......... 270 30 0 |Cocos-nut, Ceylon .. 38 0 0 9 | Coghim.cut........ $5 0 85 0 | piltDing ‘Mmber 70 0 125 0 
De gd ord to low md 4) 0 49 0 UIE oo s.sseeeeseee 26 0 23 0 | “Gochin . sc 00) o small rough.. 26 0 & Canada 0000 
Do mid to fine .... 30 0 68 6 | ,Provincial, new .. 25 6 UY C | palm (Lagos)... 331) 0 0 Do washed ...... 35 0 37 0 = vel. pine i ge 92 6145 8 
Bantos, fair to good Figs, Turkey, Layers, | Lard, Americen “46 0 £10 Bengal ............ 270 0 0} a 82 6 92 6 
avin. quay terms 26 9 27 6 | COMMON ........ 203% 0 Do English. "4319 00 oe, Ee - 23 6 29 0 | é 0 
OHEMIGN paired cone. 19 0 23 0 | petroim Oil, per Biba 0 6 0 et Jamaica '......-.-. 72 0 7 ¢ mH ; 
Acid, citi. n per tb 20 21 Eeee SA. 2. Ger ont — Water-White...... 0 7% 0 72) Natmegs, g ood to fine 0 94 2 0 20/15/0 22/10/0 
Nitric 0 2 0 2| Valencia, ord. ....35 6 37 0 | Oll Cakes, Lnsd. in Srnatt oe me © Wainsct.lgs.i8fteube 65 0 150 0 
Oxalic, net ........ 0 44 0 0 Selected,med to gd 38 0 42 0 r ton S 7.216 0/0/0 | gimallto medium.. 0 € 9 8 | Deais& Hawn & Prepared Wood 
Tartaric, English.. 0 i$ 2 0 | Fime and nee .. SD eS pee LOD iveatza) nom. | Chillies—per ewt.... 45 C 62 0 | Oe eR eee Oo ae 0 
Foreign’ 011g 0 0 | Muscatellayers.... 45 0 147 6 | Oi) Seeds— 3 d's @ |SPIRITS—Rum,ppt.gl.duty le4d| Bweditht, good 12 $0 16 
Alum,lump 12222252 6 0 6 6 | Qluster............ 45 0147 6 | "Linseed, La Plata 0 0 9 0 | Jamaica,perliq.gal. Common ........ 10 ¢ Il 0 
Do ground ........ 6 7 7 0 |, Sultanas.......... #8 0 60 0 | “Bombay pr4l6lbs 0 0 0 | ba, 30 to 36.0.P. 29 31 A bece 2 Bab 8010 
~, Ammonia, ca~b., plb 0 39 9 3g | Oranges, Valselected 25 0 34 u Calcutta pr410lbs spot 44 6 | Fine marks...... 5 6 8 0 Finland 9 6 910 
| Murlate, white.,.. 28 0 32 0 ordinary .. 1G 0 12 6 Azoff, Black Sea 0 0 0 | Demerara 1 9 1 34) Canada, lst pine.. 21 C 35 0 
} Sulph ~~ ceeeaeneen 11/.7/6 0 C Lisbn &8.U.bes,bch : : : . Rape. Calcta, brwn | Leeward Is pe eal Ss. @) — &d— ..17 C 8310 
Arsenic, lump, p ton $C 0 0 0 |, Naples............ July-Aug. ...... 61 6 © 0| EIL,andMauritius 1 1 1 14 — d— ..12 0 1510 
Powder.. per cwt. 35 4 36 0 | Lemons, Palrmo, p.:s 70 1g | PLUMBAGO, L | Havana .... 0:0 On — #h—- .Wwere 
Ashes, pot, percwt.. 42 6 0 0 | Naples . oo » 0 24 0 | or | Brandy,duty iis 44 per proof gal.| American Sprace.. $ 0 16 10 
Pearl do do .... 42.6 45 0 | Messina ........ 0 16/0 | Ceylon, pews ..... nom No, Vnt. Fitch Pine Planks 23 G 19 10 
Bleachingpowdr.p.ct §/:0/0 5/16/6 , Malaga, cases... -.. 00 00 Im finst 94 0 98 0 1293..17 6 0 0 | Dntzcdck. 40ft.3in. gnia/a 0/26/0 
Borax Crystals, cwt. 15 0 15 6 | NuteGreelona pb — | Duster Austrin,Snst 1895.. 16 9 0 0 | Staves-Baltic,p.mille220 0230 0 
Do powder ........16 0 16 6 GUTTA | Canadian, finest .. 9 0 0 0 | 1896..15 9 0 0 | New York pipe.... 3710 45 0 
ream tartar, Orysti 0000 low to fine, per Ib 04970 Irish creameries .. 99 0 1C3 0 Ist brand 1899 **0 0 00 
® £0 0 81 0 HEM P—Per ton 2: @a Dutch creameries.. 38 C 100 0 in bhds. 1900. 1 6 09 TOBACCO— 
Do bes owder... 83 0 83 © | St. Petersburg, layer 2810 0 0 | Finnish ..... 0 9 0 0 1904.: 8 9 0 0 | duty30—3/4jperIbe a « 4 
Snes 0 0 0 0 Manila, frcurut. spt. 5710 0 0 | Russian, finest .... 90 0 93 0 1905: 8 0 0 0 | Maryland and Uhio 
Calomel ...... perib 2 6 0 0 N-Zealand docked fair24 ¢ 0 0 Normandy - 94 0102 0 1906.. 72 090 ao Ib bond "06 on 
Iodine dry. .per os. 06 00 JUTE, Native tirets, Danish ...... -1¢8 0 ay 0 Corn spirits, pf.ay.pd 12 2 0 0 Virginia leaf—Bright 
Potash, bickrint. prib 0 35 0 0 _,forshipntJune-July18/0/0 0 0 | | Britny, rolls doz. Ib20 0 12 6 | prob Eapet. 11 0 0 ordinary to fine 0 $$ 1 2 
Chlorate, net : 310 0 Ovir Yarn,gd. to fine 20 0 25 0 | Bacon, sngd—Wtrfrd 6: 0 €6 0 (Mile Shirits, duty pd 0 0 6 0 Strips o7 14 
Pruasiate ........ €, 0 64 ,,Commontofair ..11 0 17 0 | Limerick.......... §8 ¢ 69 0 | German spirits...... 1 0 1 O08} Dark ord.to fine.. 0 44 0 7% 
Sulphate ..per ton 10 100 11 0 HIDES,Ox&Cowp.lbs d a d Continental ..... . 52 0 6s 0 *- . pgepemanas Sees 
1) gal-Acetos per ib 0 5 0 54, Bunglish .......... 0 44 0 £4 Camadian ........ 6 0 ol SALTPETRE— Virgin stripe Goan. 
Bal-Ammoniacprewt 40/0/0 42/0/0 Balted—B. A. .... 0 72 0 84 American ........ 02 0 65 0 Bengal, percwt .. -s G6 00 snontesemt-bete. © 6 8 0 
Boda Bicarb., per ton€7/50 0.0 = BG. -......0 0 74 0 ta "Ganadian. eessebes fe O74 9 | Dnslish, refined .. 26 0 25 0 | Oolory& gd.tofine 0 0 0 0 
© stals,ex's ipptn£3/2/6 3/5/0 Australian wusnets 0 4§ 0 6 = i ascdeseet ge 0 ts 3 «BHELLS—M.-o-P. per ewt. Kentucky leat Com- 
Alkali ..£5/10/0 6/0/0 Cape ......eerere @ 64 0 6% American ........ Manila, bold £3/17/6 10/15/C mon to fine .... 0 44 0 7 
Caustic. *<°2....... 10/100 0/0/0 | De eB. A.....-.-. oo 8 lsd bardirah ind 48 8 90 0 | Maceassar........ £5/2/6 3126 | Strips ........1.. 06 0 BI 
Bugarlond whiie,cwi@% 0 32 9 | BingeporedPenang0 72 0 11)| American paile.... 46 9 45 6 Sydney -..----...47/17/6 i236 |Go1amblan...--... 9 3h 9 
sul ate Quinine— ae a hadew 6 2 ons pete hhalf-barrels 0 : : : Bombay ..........£1/5/0 4/10/0 Turkey ate weneieaeel 4 Q ; ; 8 
oward an >... . fb O ————-.C So” | Meet Renton ment th Japan .....--cccccee 
een Ot ba: a, co 8% yo maces 7 3 aoe oped celts polarisation." Latakia  atinieinnieiall 0 § 1 3 
German, igticiee $s, 09, Muamtundiviid ¢ § 8 4 Cheeni TA GES Piaaalnod 77" 18 ¢ HS $ (Borneo itaiva 8 YS & 
Do 2nd hand ...... 0 79 0 2 a0 + *o. 0 £4 01| Surinam. Orvetals Gast .00<cccnccous ol 
BulphateCopperspet 32159 3s 0g Capen, drysalted 0 7 0% Gomi oc aicca 63 0 6&0 Pepang, Gr. &white 0.0 0 0 |Seedleat “0. ¢ 8 O 0 
MC, CUE ..... ce eeeee / os Native ............ 8 0 00 AVANNDA ........+66 . 
Singapore, &c. .. 6 £4 0 94 United States .... 0 GC 0 0 
Bulphur } Flour ...... 3 ; 5 5 HOPS, ng.» 1006... 3/20/0 4/150 Ghoncesters. A a ce - 8 9 9 6 Jagsery, Cane sume 7 : $ 0 LEE ooreeeneveneve , $ : $ 
a inom & & & | MD becendcécoetec f . G 5 OA ee F FY & F |e eee j 
a es oe Vertis... 35/0 €/190 _ New Zealand...... 60 0 63 9 Beyptian crystallised 0 9 9 9 Cigars, duty 6/perlb 2 0 up 
COOHINEAL ...... 18 111 INDIA- “RUBBER ~ib | we-el- Bawa... 8 7 SS lia... 11 0 9 0 TUBPNTINE,pewt #2 6 6 0 
RINE. —_ ee ae te Lo ecene @ 9 Javaafloat......... ze 
Good Western, c.f. 0 $18.0 0 INDIGO—per Ih a $$ oS imeewiane O° | eeeaes 
Sew e es Bengal.good red Vio . 4 | Bayptian......... 0 0 0 0 Yellow Crystals ..16 0 36 3 Half-bred hoggs.. 13 10 14 0 
wena 16 0 
Aloes, Fine E.I.pewt 20 0 60 0 Mid.ord.Vio.togood 3 2 3 4 Russian .......... 49 66 Ouden, Ho. } seeeee i: : ; ; oune wethers B : e % 
Cape, good to fine.. 35 0 36 0 Low togd.ordinary 2 2 2 8 RBICK-Rangoon, open F Guat." 1? 1h 18 34 a sees “ 
Aniaeeds Chin, ata) om Madan Vlorearviea’, pom, Shien vore £ $4 Grn white: 7 328 ip Std'wethare=s 1 0.161 
c ative .........+.+ 11 | Moulmein ..... .... ’ vee 1? 3g 18 7 
Beenie es 2 6 3 9 Kurpah,gd.mid.togd. 2 3 2 7 | Necransie .......... . : : : Fieees eee ceececece 8 : z ; e _ ne coos 12 7. 72 
Bark. Callaays Nat fiat 0 8 11 | Lowtomid. ...... 20 8 8 ey ? 6 7 § CaRsHEv—Dutch....13 0 13 3 ‘Vie—Senared super? 2 23 
E.1. &.renwd. Cn. 0 3% 0° & LEATHER —per lb Saigon, c.f. & 1. 00 0 0. Austrian oS ee) Gaeeaoe ant 
do do Red 0 3% 0 st English butesé be ndsl 4 2 4 Garden Siam.. $3 3 3 ioe A Soeenet: 3 a 2 2 anes Gees -cee :} 3 
Camphor, Formosa. 310 G O 0 Foreign do do 1 0 1 6 | Field Siam..... Pronch crystals, fob 20 160 = ° | — age i tty 23 
GOBER occcesccccce nom Dress ng Hides.... 1 2 1 6 Rice Meal, ,ton ex e- ein Goemuisaed 32 2. 13 as eee Fy i ios 
Cardemens, Ceylon 0 7 3 8 East India Kips .. 0 10 2 2{ Bpo aagbeesenesees CSO ied Ouben dak hd is 4 ooap aioe ee 
Cantharides ..perl; 2 2 4 0 Australian Sides... 2 0 1 < Forward ........- 6 2 lt 6 | Germ'nOub's finefob 13 6 13 7 BS. Aus,Greasy avr. 010 O11 
Oastor-oil............ 0 3% 0 4% American Sides .. OL 1% ROSIN—Amer. com. eens fine, | pet acucdos 116 3 
Gum Benjmn. Sun, English Shoulders 022 1 6 TR Kccccscevccess Behe BEET—German, fob 9 6% 0 0 G uietn ol Ol 
seconds, per cw; 5/10/0 8 10/0 English Bellies .. 7h 0115 8AGO—Pearl, pr cwt ; as 2 TALLOW —per ewt. c ww Pleased cupen. 1 8 110 
{(tbanum, drops .. 17 6 55 0 METALS—B.Copper £ £3 flour (best) . 4 : Petersburg, YC .. 9000 “4 nese avemnae 9 0 10 
Kowrie .......... 2c 0 350 0 Eng., Tough, p.tonics 0 10¢10 SHELLAC, per cwt— oss 6 Australian mutton 33 3 37 0 } ee 
Ipecacuanka, Rio .. 7 4 8 2 Best selected ...... 10¢ C205 0 Orange, arst marks 225 do beef .. 31 6 36 2 re dl Ao 9 : : 
AIAD ..- essere eevee 03 09 MOSER 2... ccccvceee 14 0 0 0 Second, fair to fine 210 0 220 0 lianas 36 00 a _ oo fi ef e 
Musk Pod, China oz. 2! 0 8 0 Standard.......... 88/109 0 0 Garnet AC .. 4. 217 ¢ . TAPIOCA—per Ib. eaniend m9 
vil, Cassia....perlb & 4 6 QO. Iron, per ton Button, sorts, gd to fn + 70 0 &. I.flake,fair...... 2 0 3 Vic. goodtosupr. 1 34 1 4% 
Peppermt.’ 1.6.41. u 3 ¢ 0 Bead —, er site eee Pearl........perewt. 28 0 31 0 New Zealandfine.. 1 3 1 ¢ 
cords: . 
Ope ne arewacen as. 8 9 13 6 London ......++ Cc S/S/0 Bengah—Sardah, p ib Pe? 2s TAR—Stockhim,p. meas 33 = ee hh buh 
j Rhpbrb., China,frtofin 16 3 3 Jheets 4 “3e09 1¢/10/0 | Cossimbuzar 166 00. Archangel we 0205 
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Dondon Stock Markets Price Current. 
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BRITISH FUNDS, &c. | CORPORATION BONDS.—Con. FOREIGN STOCK KS, 8, &c.- Con. | RAILWAYS.—Con. 
Div. Due. Name. Ol. Pes 5 Name. 2 oe Dive. Sz = Name. x Cloaua| ORDINARY SHARES AND STOCKS. 
. = ‘ = iianecesinaniadias 
Qaasterty = Console 84, po es eee ae | \Ja. Jly. P.orD. Chilian, 1888 4 88 2 pone. ene Cloang 
De 12 287, red. 1905 ...--.---2. 90.81. |3 Rio de Janeiro (Fed. Dist. of) * | 86 88 Ja. Jly. P.orD. Do 1886 . 09 9: |. ' Prices. 
De 77 B49" red. 1905 ......,...., 824 22 |$ RiodeJaneiro(City of) Bonds) ° | |e 9 |e Jly. P.orD.| Do 1887 ty 89 91 [1:,091,582,Great Northern Pref. Con.) 954 63 
coe rehear.3% Bas. red. 1909 9Sq ot! 6 Santos (City of) Bonds ...... Ja. Jly. 4 Mar. Do Gold 7 89 9! | 7,334,385 Do Deferred ............ 
Do *) Do  %, 1907-15 ...+.- 97 97, |} Sydney (City of) Debs. 1894). “}1919| Man cl Ja. Jly. 2 -- | Do 1892. 97 SS 1,095 145 Do AA recvs, ‘no div.¥| 36 37 
et ee ee 99% Cz (33 Toronto (City of), Gen. Cons. | Apl Oct .. -- Dols%s . 4s 87 89 | 1,035,145 Do BLuntil 6% is pd. BS |143 46 
Jar. July... Guar. Irish Land 2% .. 844 4) | Loan Debs. ....--.-.+++++ \1929| 92 9% Ja. Jly. .. -. De 18%. 67 99 | 3,939,929 Great Northern (Ireland) ./145 48 
tn Ue en ans Stk, 1912 05-95 S Timaru Harbour Board Debs. tonal 100 2/MayNv .. ‘ Chineeestiver® \53:427,935 Great Western, Con. Ord.\124 § 
ie 2y Natl.WarLoanrd 1910 $73 &1 }4 Westport (N.Z.) Harbour Bad. [raesjaco 2) Loan, 18947 10? 3 | 2,564,383/Highland, Ord. Con. ...... 40 43, 
Feb. Aug.. Annts. 1908(Red Sea Tel) 1 15 Ine Dec DoGd'Ln.’9 6 1024 34) 3,300,000 Hull, Resuey, &c., Shares’ a % 
April Oct. . Canada Gov. Inter-) ES = * Redeemable by Drawings. Apl Oct 36an ndwes Do Gold 1896 5 |101 2 Ieee aos Lancashire & Yorks. Con... 1 
ca) 5 a, |— Se Bee aldara ts By RB a Pron. eit 
April Oct... Do'Fondaisio..| $212 4) COLONIAL & PROVINCIAL 2 1a) 3308, 
90 Bonds, 19 5 ‘Apl Oct 210, 000ann Costa Rica At 3. 44 47°| 3,395,060, Do Df. Luntileyis 1 3A 
April Oct. gd? Ponds, 532 10 § | GOVERNMENT SECURITIES. Api Oct trv m 1917 Do Bt ;.., 24 33 37 | 5 Se3'306 Do Con, Rights Corte... ¢f 74 
April Oct.. Greek Guar., 1898, ony. . 85 37 . Cc) Jne Dec noth fre.914, Danish, 18943 85 &? 11,259,282 Lon. Chatham & Dov. Arb! 1 18 
Jan. July.. Mauritius 3/ Stock...... 95 97 |PrsAm. Dividends Name. Priest Mr. * P es .. |Dutch, 1896..3 | 67 9C |12,887,252 Lond. & N.-Western, Cons. ieee 4 
May Nov.. Transvaal Govt. 3% Stk. 03? 4 | £ Due. ices. Ma Sus pa } Rey ypt. Unifd.4 100 | | 8,228,558 Lond. & 8. -Western, Cone. 9 
Feb. Aug.. Turkish Gtd. 4%, 1865. ... 106 2,045,760\Ja. & July|Brit. Col., Ins. 7 /Ap! bet Jul y,'85 oiiev. Pref. #25 68 6,321,220 Do Pref. Con. Ord. . 3 
April Oct.. Bank of England Stock 262 Pe } Pk onsonaae 4 a¢ 96 Apl Oct Do Ins. Stk. 22 $3 | 5,321,220 Do Def. Con. Ord. ...... ‘ 5 "64 
Quarterly. . India Stock 34%, red. 1931 98: 83 194,500 Ja. & July Brit.Guianaln 4 102 4 JneDec Pur orDwg DoStateDom 44 100 2 | 1,863,350 Lond. Tilbury, &c., Cons...1:8 23 
Do ..| Do Stock 3%, red. 1948 oe st 1,05¢,100,|My. & Nov (Can. Dom. Bds Ja. Sly. 4%, Dec. Greek, 1881..5 | $95 Cz! 5,732,062 Metropolitan Cons......... 44 45 
Do ..| Do Stock 2)’ , red. 1926 eee 4 100; Ja. Jly. .. | Dee. | Do 1884 ....5 | 48 49 | 2,640,914 Do Surplus Land Stock.. | 67 69 
Jne. Dec... Do R'pee Papr. 34% 54-5 4°62” 13,453,900 My. & Nov| Do. Inse. Stk 4 1005 1;Apl Oct <. Do Rentes.. 4 | 374 8¢| 3,255,000 Metropolitan Dist. Ord... 31 > 
Feb. Aug.. Isle of Man 347%, Debs.... 98190 i 055, 721 Ja. & July; Do Red. 1910 4 1€0 2° /JneDec .. Nov. | Do'90(P.Lar)5 | 48 49 {38,672,750 Midland, Pref. Consol Ord.| 65 66 
Aisa. & July| Do Insc: 1610 4 100 2 (Ja. J1y. Bur or we DO ene Oe ee ee cae al ail ”:| ee 
Oe 700.Jne ec) Do Bdsl rly. rorDwg Do ; , or ritish Ord, Pre ge 
CORPORATION STOCKS. 4, 774, 300\Jne. & Dec| DodoInse, Sk 34100 2 |Ja. Thy. Pur orDwg Do Rly. Toan 4 884 95 il, 963,111 Do Ordinary > 23 
(United Kingdom.) 62,600 Ja. & July) Do Rd.1910-35 4 103 5 |Jne Dec .- Gautemala .. 4 | 26 26 [31,411,656 North- Eastern, **Consols” 138% 9 
: 3, Hy 400. Ja. & July) DoIns.1910-35 4 101 5 jJa. Jly. none) .. Hungarian | 2,034, 400, North London, Consols.... 38° 93 
Pres Am. Free of Stamp Closng | 167£6733 Ja. & July, Do Ins., 1938 3 | 955 6;) GoldRentes 4 915 S 3,594,650 North Stafford., Con. 95 97 
2 Duty. %, Prices. |2,000,000 Ap. & Oct. Do Ins., 1947 24.73 5 pe Jly. .. *LApl.| Hungary,18953 75 7: "492,228 Rhymney ........ . 190 $5 
34,118,882) Metrop. WaterRd..B,1934 3 | £8; % | 690,000 Ap. & Oct. Cape 17 dgs .. 4/101 3 [Ja. diy... | “Dec. TtalianIrr.gtd6 112 16 | 2,175¢60 South-Kastern, Ord .| 20 72 
16,823,938 Metrop. Con., 1929 .....- 34) 99% 05 | 342,€00\Jne. & Dee) Do 1879...... 4420: 3 Ja. Jdly. .. | Dec. | Do 1862 | 3,936,680 Do Pf Df. ree. no div. He 12 
10,809,037 Do3/ Stock .......... 3 37 €8 | 321,300 Jne.& De. | Do 1881...... 4 S101 rema, Rail. 5 | 9810C | 3,936,680 Do Dfi until6Z epere Pf at 2? 
1,290,223 Do 24'/ 1919-49 ........ BI 75 47 2, 612,000 Jne. & Des} pe ir. sf ai iliine Dee: oe | we Japa meee d [70 Be de! 5,192,500 Taff Vale * Stoc -| 18> 64 
083,35S London County, 1920 .. 24 72 74 1 ne. ec) Do Insc. % eUeC) -- | ee » riing a6 
:955,000 Do 17 hh tas racket 3 | 86% 74 8.755.196 = Pee pein. Bt & ¢ +4 oF \Apl Oct} | + Do Sis. =. les as} Lines LEAsBD aT FIXED RENTALS. 
$38,100 Corp. of Loncon Debs.. 96103 det, 0 Cons. Ins. | as a ae anita 
1,642'900 Deb. Stock, 1927-57 . 3 77 1% (Varize Je, & July| Do Con, Ins. 34) 955 6 Fb Aug .. o | Be... x5, ih § gt: § | Name. Leasing Cos. Cl Pres 
1,259,000 Deb. Stock, 1923 ...... 3 SC 92 |7,550,594 Feb.& Aug Do do » oe\Ja. Jly.).. | «. Do2nuSer's 44 94 4; Birkenhead............ L&NW&GW 1115 18 
1,200,000 Belfast, 1935 ............ 34, 37.99 {1 076,100 Feb. & Aug Ceylon Insebd ; 17 9 |Apl Oct .. .. Mex.Int.Cons /London and pe Gt. Eastern 122 25 
3,650,000 Birmingham Corp. 1946. % 97101 i2s 850,000 My. & Nov Do Inscribed 3 87 8 Silver...... § | 6051! Do 447 Pref. ........ a ccnapey 122 25 
2,000,000 Do do, 1947 ...... 27 +9 1,099,048 Feb. & Aug Jamaica Insc, 4 105 5 Jaap Pur orDwe DoEa.Cons.5 160 1 |Nottm. k Grant: R.& 0. Gt. Northn.\112 15° 
1,660,600| Do 1086..............0 3 75 77 "346, 700 Ja. & July Manitoba 1910 5 101 oe. oT . Nicrgua., wet 72 74 4 | 
908,150 Blackburn Red. 1930... 3. 86 &8 | $82,390 Feb. & Aug Maurits. In.1937 4 103 May Nv Pur orDwg Norwegian .. 3 85 85 | Dasarz0ns Srocks. 
1,952,596 Bradford, 1945 ........ * 35) 98:00 | 758,700 Mar. & Sep Natal 1919.... 44 103 é hae Aus Pur orDwg, D 3 | 84 86 ‘Pres Am, — ee 
500,000 Bradford, 1954 .......... 3 8688 | 307,782 My.& Nov DoCons.Inse 4 105 7 |Apl Oct .; -; | Do Bonds .. 34, 26 2 | £ Name. ¥ Prices 
1,469,407 Brighton Cor. Red. 1946 3 o7 9¢ |3,026,444 Ap. & Oct.. Do do 4 107 9 \Ja. Sly. ¥ Dec '96/Paraguay, '86 47 sijcneraiesessctesrancstacsipa 
1,705,531 Bristol, 1920-60.......... 87 23 i3, 714,917 Jne. & Dec, Do Inscribed 34) 954 o5\Ja. Jly.. PurjorDwg Portuguese .. 1 $1 nl RINNE ccopnccencccepeose 3 | 84 86 
1,195,200 C ardiff Stock, eee! 3, 97 99 |2,178,800 Ja. & July Nwfdind. 1941 34! 91 93 \MarSep none, . Resian, 1822 5 | 90 $5 346,673 en & Merthyr A.... 4 | 97101 
375,000 Cheltenham, 1971 |... 3 83 85 | 320,000Ja. & July Do In. 1913-38 4 i0i 2 |May - 14 |preh’s| Do 1859 ....3 | £7 €0 | 856,399, Do B.... 4 | 9: % 
1,180,000 Cro dow Co Corp. 1940-60 . 8 85 (6,113 20 Ja. & July New 8. Wales, Qrtrly. .. | Jan. Decons. R. R. 10,844,291) ne seseceverees 4 |1135 15 
776,400 Derby, 1920-50 .......... "3 | bee 1905-10...... 4 99410C,! Bonds 1. .. 4 | 74 76 | 1,533,300\Cardiff..............0008 3 | 79 2 
600,000 Glasgow, 1925-40 ........ 24) 77 73 19,686,300 Ja, & July) Do Inscribed 4 1064 1 rly. .. | Jan. | Do doll 2.4 | 73; 4,| 544,440\Bast Lond., 2nd chg. A 4 |93 102 
572,82 Hastings, 1915-54........ 3&4 86 seeese) Ap. & Oct., Do Inscribed 3 i) oud .. | Jan. Dolll...... 4) 72 74 | 250,000, Do Whitech. Kxt. "aa. 24) 59 62 
1,190,016 Huddersfield, 1920-40.... 3 | 84 87 | 12826200 Mar. & Sep) Do Inscribed 3 ioc’ 1 e.| .. | Dos/ Rentes 4 | 67 71 | 723,333|Forth Bridge ........-- 4 (126 3 
500,000 Hull Corp. Stock... 34 97.99 | 12500000 Ap. & Oct. Do Ins., 1935 3 | 87 £8 May v "15 *Aug.| Do(Nic.Rly 74 76 | 2,296,123|Furness ............0006 3 | €0 83 
750,000 Leeds Corp. Stock, 1927 4 3 7% 74 | 266,300Ja. & July N. Zealnd.1914 § 195 7 females .. April | DoTranscau. | 61 64 | 4, Or, 650|Glasgow & 8.-West .... 4 (114 17 
2,000,000 Do do . 3 | 86 88 | 579,900 Ja. & July Do Cons. Debs¢ 100 2 | Qrtrly. .. | April! Do Bonds..3/ | 63 60 )11,027,341\Great Central .......... 44/12C 25 
1,256,908 Leicester, 1934 ....... 34 97 99 (29150302 My. & Nov| Do Insc. Stk. 4 108 9 |Apl Oct -. June Do Dvigek & 17'832'241. Great Eastern .......... 4 \112 14 
6,189, 367 Liver 001 C orp. Stock .. 3 103 5 '9,013,492 Os & July! Do do.... 34) 983 9 Vitebsk....4 | 76 73 ity 181,463\Great Northern ........ 3 | 88 9 
6,059,760 Manchester Red., 1941... 3 | 86 88 9,658,000 Ap. & Oct... Do do 19453 86s 7,|Qrtrly. .. Dec. San Luis ....6 |i00 2 /12369,479|Great Western.......... 4 117 3 
298,895 Middlesbrough.......... 33, 97 +S | 185,500 Ja. & July Nova Scotia.. 34) $2 94 \Apl Oct 3: *Aug. |8.PauloProvof | 95 $5 | 4,629, 37 DO... cecccccscccescoes 44/129 
533,820 Newcastle, red., 1936.... 35) 97 99 | 516,540 Ja. & July oe bee (Prov) lJa. Jly. .. | July ServianUnfd. 4 | SC 8! | 2,963,945) Do.........seesseeeeee 5 |145 46 
181,980' Do Irredeemable...... —— fo dh |. | ements 44.10C 2 | Srrly. none) .. (|Spanish4/Bds4 | 92 22), 1,559, B81 BPP ncn n0nnene vensesees 24! 73 75 
2,881,543 Nottingham Corp. Stk.. 3, £5 88 | 351,000Ja. & July Do 1913.22. 6 102 4 Apl Oct .. | sJan, Swedish 1860 35 94 ¢¢ pt0EL.O5S| Lancashire & FOrks +--+ oe oF 
1,075,070 Plymouth Red. 1942 .... 3.| 85 67 | 654,000 Ja. & July! Do 1928...... 4 2\Fb.Aug .. P.orD.| Do 1888 . | 80 8 | 814,000 London & Blackwall... 44/114 17 
568,426 Portsmouth Corp. 1927.. 34) 96 98 |. 520,000 Mar. & Sep Do Sg. Bds.1934 4 10 2 |Apl Oct) .. P.orD., Do Con. isi 3 83 86 1,$06,239| London, Brighton, &... 4 |109 12 
486,110 Reading Corp. Stock.... 34/100 2 \1,897, 820 Ap. & Oct.| Do Ins 1937 3 82 84 |Fb.Aug Dwg) 1920 | Do (1900) 4% | 303,470) Do Perpetual ........ 44:123 26 
301,545 Southampton Cor. 1915-45 2}| 79 81 | 10267400 Ja. & Jnly Queensland, ‘| till’ Lothens | 97 96 s 522, 670| Lond. at., &c., Arb, 41:6 21 
400,000/Stockton, 1932 .......... 3 | 84 85 PBIB 525006 4 106 1 |Apl Get *July | Pupkteh 969,674, Do B..... « 44/127 20 
715,897 Swansea C orp. Stock .. 34! 99101 |2,927,900 Ja. & July! Do In. 1915.. 4 10 5 2¢) a bte 4 100 1 } 370.711! Do 1879. . 4 (10 7 
750,450| West Ham, 1929 ........ 34 83 £5 |7,939,000 Ja. & July! Do Ins., 1924 : 163, §4\/Apl Oct 1 | swe | pet a E.T. 3 ° 97 |39,008,237 Lond. & N.-West - 3 | 90 92 
1.231,472) Do1945..............0. 3 | 77.79 8,616,034 Ja. & July; DoIns, 1924-30 34) 98 99 Jan Jly .. | Do ieee) 1,073, 138) Lond. & 8.-West, A’... 3 | €8 90 
$45,890 Wigan Corp. red., 1921. 3 | #3 85 2,000,000 Ja. & July, Do do 1046 & icC ;, panne) - | «. | Do Unitie SF 54|13,543,75¢ Do Consolidated. ..... 3 | 88 90 
595,098 Wolverhampton Cor. .. 34, $7 99 |4,274,213 Ja. & July) Do 1922-47 .. 85586 trly. | Oct. |Uruguay Bds. 3 69 70 | .467, London, Tilbury, & - 4/10 13 
313,600 Ja. & July Sth. a. rérly. 4yly. PunPr| Do 1896 ....5 | 93.3 3,601,278 Metropolitan ... - 34) 95 96 
Subject to Stamp Duty. | 1907-18...... 6 100 12 | Qrtrly. dyly.;.PunPr} Do Cons.. 5 | 87 a1 625,434; Do........... . 34) 93 96 
2.138,440/Bristol ...........00. 006 34, 99101 | 240,000 Ja. & July! Do1911-1920.. 5 100 8 b.Ang Pur chase |Venezuela N. 1,211,625 Mysrepentan Dis' . 6 |125 30 
ne 1250) Leeds, Debs., 1927 ...... 4 10¢ 6 (4,586,700 Ja. & July; Do1908-1916. . one | ' Cons. Debt. 3 | 4€ 46 727,200} DO........seeeces «oe 4 | 82 87 
1,066,544 ET ee knk sta gesee 4! 97 99 \1,365,300 Ap. & Oct., Do 1916...... : 109 ae '40,954'210 Midland ie aes caeeee 24, 73 75 
1,562,417 Leicester, 1919-44 ...... 3 8385 6,247,300 Ap. & Oct., DoIns.1916-36 4 | 102) * The draw | ngs are yearly in the case 15,617,326|North British .......... 3 | 85 87 
3,518,804'Manchester ............ 119 21. |1,5€8,300 Ap. & Oct.| Do Ins., 1924 4 105 3 | of stocks to which asterisks are prefixed. 23,437,492) North-Eastern.......... 3 | 87 89 
955,496) Do 1928................ 3 | 87 83 |2,517,800 Ja. & July Do do1939 34) $6439 In almost all other cases where there are | 980,966|North London.......... 44/125 28 
35,546.814 Sheffield, 1925 .......... 3 | 87 $0 . 760"100\9. & July! 5 © 1916-26 3 8 | drawings they are half-yearly. 2, 845, po — — vanebenaen z 1,85 a 
od 760, a. aly Do after 1916 3 | 8& Hu iymney Perpet. ...... j110 1 
21603 70Ta, & July Tasmanin, 1908 & | $8104 | Ritee’G interest has been paid on the Coata | 1 456,085|Houth-Eastern Perpet .. 4 |108 10 
CORPORATION BONDS '31656'500|Ja. & July) DoIns.1920-40 3\| 95 96 | oe SF in tats cotteitel ihe ten cn | 4,342,440, Do GO ...cccceeeee 5 |133 36 
‘ 1,000,000) Ja. & July) DoIns.1920-40 4 105 5 | holders revert to their original position 680,756) Do MO we eseeeeeene 34) 95 95 
(Colonial and Foreign.) 422593 Mar. & Seb Trinidad Ins. 4 101 3 | wnd'ere now entitled to Interest at the 526,258 Taff Vale 020.0000... 3 | 84 &6 
— 70 449,200 Ja. & July Victoria Rall- | rate of ‘s per cent : 2. 
8) Jlosng n, '814 101 3 UARANTEED SHARES AND STOCK! 
x ae e_ Prices, £27800 Ap. & Oct. Do Lnise3.. #16 3 | cannremnmnncmnemnenan $1810 Galanin Conn 0 nes» 
4 Alexandria C.of) 8terl.47 ZBds., * 100 1 (2048, a uly; Do Inse. 8tk. 4 | .. . ND | aledonian Cons, Guar, 4 |114 16 
5 |Auckland (City of), § % Bebe be. 1834 5,477,200 Ap. & Oct,| Do Insc. Stk. 4 /1Ci ‘3 | FOREIGN STOCKS, BO s, &e.| 525,000 Forth Bridge .......... 4 110 12 
5 | anctee sa iscis Waa 'e4 Babe 105 7 |$,000,000 Ap. & Oct.| Do Insc. Btlk. 4 108 6 | (Coupons payable abroad.) “Tis ia Furness Cons, Gta, --+ $ [106 8 
Auckland Harb. Bd.,5 % Debs. 19171108 ¢ 6,000, a uly! Do Ln. of 1885 4 104 ; ; ass est 4 111 13 
Do 5% Debs......... - sunbed 1936105 § [9,000,000 Ja. & July, Do Ins. 1921-6 1S$100 ey 8. | ty Name. % Giceng| 1,066,083 Great Central 1st Pref.. af ee 19 
4 |Bloemfontein(C_of 4% Ins. Stk. /1954| 92 94 7,000,000 Ja. & July, Do 1923... neo). rices.| 1'797'428} Do Reut Charge ...... 44 107 10 
4 |Bombay (City of), Imp. Trast) | 2,107,000 Ja. & July DoIns.1911-26 4 1013 2,5. Jly. .. [ae Arpetinens™, 478,031 Gt. Kastern Rent Chge. 4 110 12 
a ee re 19591104 6, 994,753 Ja. & July Wtn. Aust.Ins 4 108 ? 7 43.46! | 4,966,596 Do Consolidated. ..... 4 ur 
44|/B. Ayres (City of), Bonds .... | 6g 91 1,876,000 Ap. & Oct.. Do — do1931 4 |ICl, 24M Jly.| .. .. \Aust.SilverRt 5 981C0 | 3,435,740/Gt. Northern Perp. Gtd. 4 113 16 
4 |Cape Town (0. of}, Ins. Stic. /1983] 931¢0 |, 750.000 My & Nov. Do do 1916-36 34 4 87h Bo|Ma (2) oN Do Paper... 98201 | 7,610,878/Gt. Western Rent Chg. 5 14: 44 |) 
4 |Cape Town Suburbs, Muncip!. '3,750,000 My. & Nov Do 1915-35 .. 84 86 ap Oct ee -- Do Gold....4 97 99 |17, om, 062} Do Consolidated Gtd. 5 141 46 
Waterworks Ins. Stk. .... 193) $7 s¢ 1,100,000) Tue. & Dec Do 1916-36 .. 3 | 95 e7 Ja. dly. .. 2) Dutch Cts.ex. 2'596,012) Lancashire and Yorks... 4 135 16 
& \Christchureh (City and Dis.). ./1926/117 20 \2,500,000 Ja, & July’ Do 1927...... 3! _85 87 12 guilders 24 71 76 | | Tose: 860|London, Brighton, &c., } 
4 \Christn’a(C.of).Ster. Loan, 1900 * cast . —| Mr.8pt! .. -- DoCertsofIns.3 | 27 9C Cons, Guaranteed .. 5 126 33 
34/Co yenhagen (City of) . FOREIGN STOCKS, BONDS, &c. Soe a} * French Rats 3 os a \L5, 100,406 London aN. W Gta, ; is tt 
0 34 % Bonds of 1887 ...... | # | 1 Oct .. ee ermnim.Ln zon Ons. 113 26 
sl) wae a’ ‘ea {Coupons payable in London.) Ja. Jly. 2. | 2. Do 1890-4 ..3 81 @3| 350,000\Met. District, Midland j 
6 |Dunedin (C. of) 5 % Gons. Bds.'1908/100 2 | “Divs. “3 Next Nine Closng J Jly. .. :. Italian, ex 25¢ 5 | _ Rent Charge........ 4101 6 4] 
; wy? (Boro of) Ins. Stk. 1951-3) 9> 98 |_Due. ot Draw. . Prices. Ae i oe ee Prusan. Con. 2 at m4 ry seneee) me ay ey mere’ peeee 4 
st London Corp. Ins. Stk. urly. | 1% c . I j\Apl Oct .. oe. 0 1 0 and Guar. Pre . 24) 72 74 | 
4 |Greymth (NZ) Her, Bal, Ged: lresslioe °s |Qreriy./1% | Bept. |Argntne.Loan) (Qrtrly. :: | ¢. U.8.Fnd.,1007 100 3 | 7,623,775|North Brit, Con. Lien . 3 Be { 
4 |Hamilton (City of), Debs. .... 1934100 2 Ja. Jly. ly | June | Do 1886-7; 5 |2004 y,) ortrl 0 | oe oo | BOs coscasces 4 15034! 21444, 129} DoCon. No.1 ........ 4 109 11 } 
4 \Johannesburg Mun. Inscribed \Ja. Jly.| 1 Dec. | DoN.Ct. R «Ja. Jly. .. -- Virginia Fnd. 8,466,903 N.-Kastern Seen. Guar.. 4 114 17 
ale _Btock ais 19 33 4! 89 91 | Ext. Gv. Bd § | 98 99 | Coup Bnds.3 90 $4 58,500 [Noxth GtaBord, £20 paid 5 24 74 |) 
on ,.) Harbour Bd. 1929)112 15 'A rOct| 2% | Mar. | DoTrs.Cp : |S.-Kas ns)£10/ 20 27 |} 
¢ (Melbourne & Met. Bd. of Wks. na eee iz | | Bept. Doin. Gold | RAILWAYS. 905,500! Do Consolidated Ged. 119 28 |! 
‘ Melbourn (Gity ‘oli, ‘Deben: 1921 ‘100 2 lapedet] 2 | iia naan, ‘an ro oe 93 | ORDINARY SHARES AND STOCKS. PREFERENCE SHARES AND STOCKS, WITH | 
Sere 1915-|20-2,100 2 Ja. Jly.|}° |P.orD.| DoExtrniLn 34 724 % |Pres Am. Cloang| Divipanze Ooxtisoss? on sus Faortss 
6 sadhours Harb. Trust a Ja. diy. .. .. |Rly.Guar.Res4 , 8 8 Name. Prices. OF BACH SRPARATR YRAR. | 
wee yes ‘i +» ;19108-91100, 2 airost t+ | ee | DO 1890 ...,4 63 “ty =e (080 Barry.....,.-,ng0 " v= (388 o; 2 | oe zy 
€ 0. 9161 es z 9 Beis nr | « i _- 
Satoae “Tram ie| SO A alga Rare | AR BS ee GE | Saag Pint EH 
aE reer 191 1(2 | secceeeoese vv See eee eee ereeeeeee } 
& \Mexico (0. of 8% Bterl, Lenn 4-1¢ Ks . Aproet| aia poh & Deo . »° Cy ie on S74 oaleagaie Orig’ | 64 95 |} 379) Selene. wu. He. 1 4 {109 .2 
; Mootres! (6 ity of) Red. Bas.) .. | £6 90 jyrtriy.| . | |Brasil'n Gold 13,097'850| Do Def. Con. Ord. ©...) zs éi) 116304800) Do 1876 ITD B33 26 
i(C. of) Perm. Deb. .. eae (Te) | RRR eee | on cm | eaee ak] Tee Tek Cen tee 27] ae Sel RRR) BORE coc essee cones S 
; ae ee Be tik: leeel cs t. \eenoel __ (| phon sre. : me | 2,608,026 | Do Th if. Ord. No.1 ..... 1 22) 982,996) Do 1884 ea sese. 4107 19 || 
5 Napier f arbour Bonds ...... 1920|106 8 Apr Oct =a | Do 1888 .... 44. £6 &8 | 1,911.88 Central London Ord. Stock 65 86 | 1,035 . 63 Do Convertible ...... 4 107 1U 
4 |New Plymouth Harb, Bd... 1909|100 2 \Abr Oct se | po a : - &8 | 1,911,5¢8 Central London Ord. eek 73 76 | 1,300,750 Furness, Con. Pref. .... 4 103 6 
6 Otago Harbour Board, 1881 ..1921112 15 MarSep [ | 55 7 De W. oft 4 25) 1,460 000/0%ty aud Gouth London... ‘S AI 1,892°10|Glaagow aud b.-West. .. : 108 i 
RBIES 000 .cccccces \ 3s c —_ia .. | sce” hoe 
| ees oon Se ey, | (Be || ptmimay == 8 | 96.07 | Beano Furnes, Con, Ord: "11" eb cl Laman Do Bret, No enn $ ioe 2 | 
& [Port Louls.............. 10¢ 2 | July Do Funding § ve st 6,058,580 Glagow & &- Sy Pref. Ord. 6: 2 | 1,100,000|Great Central, Prf. .. 4 102 3 
oo Cit ty of) Gons. Reg. My Nov Do 1963 8 | 975 B:| 6°865'780 G ae omcospracesss* 31 32 } 1,000,000; Do 1872 ..... ....+..- § |id> 23 
cr * | 2 93 My Nov. 1% | Nov. |Bulgarian, 88 6 12" 3°| a’one'770 - i. _ -” ref, Or 2:4 63| 1,080,000) Do 1874. ... cece eee 5 122 45 
Rand Water Board, Ins. Stk., Ju. Jly.| és Nov DoStateMrt } ’ . O DETETTOCA «2... ceeeeee aa ~&/ 1,500,006, PD ) nticneeecnecne 6 (138 22 
me SAE TO erckdatensctecs 1935] 93.65 | | >| hee “ (15,362,886 Great Eastern Ord......... | el 1,000,000, Do Convertible, 1879 . 5 ils 1 
8 .... 6 1024 24) 1,063,654 Great North of Scotland ..) 62 6: / 1,380,000) Do Convertible 1881..6\|..0 12 }y 
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RAILWAYS. 
gremumonteatm sveioers wet | qunice sevens | RAILWAYS, RAIL 
OF BACH SEPARATE YEAR. Oe iicieenmgtone ans ome AMERICAN STOCKS—Con. WAYS. 
Present | 7 Prese las | ate Forz 's—Con 
oant.| Name ‘Closng Amount) Name, ‘les Closng |e. Amt. Name. Red Red Cl Prs Pr. Am.| | BIGN RalLwayi a 
sprabihngenijgiacinatainies 7 <3 Prices. | » 3 ooo! or No. || Name. | Dlo-ng 
11,886,000 Great Central Prat., 1889 % | \ atapm ns FAT 000. Do Cea Troxt ¢asuls7 aoe |e) ——pn 
2,230,000, Do 1891 iano © | 2S 1 $00 c0|AlabmaN-0.T-&P. O%A fe 556 oder coe Pon eats Mort... § /1965.16 7 | 600,000) 10 Midland 
13,300,000 | Do aot 33202022022 1133 2 eae poe OB ican aiies 10| § 5 /13,380,000 ‘Do ¢ tans 1821 105 § |1,179462100| "Do'Debdenture Bock: | 85 $8 
966,708 Grent Faat., Gon. Prot.:: 4 109 11 Houtal Trost Stock Stk 101 6 | mt & Head. ee ee Monge eo oa 
1,500,000 Do 1893: = g a,786,000 pied m4 1947 101 5 1,612,664 : 101 
ttalihids alten 786, ts. 100/ Mosco + 
AAS oD Reta psp bath (mma, Teen, tn | es PL Baise ee Pa ae Pao agence 
400,906 Lai om. Pref. § 139 42 | 1521748¢0 Baltimore and Ohio: 109 | and "Reading Gla. |__| 20,678] 20] Namur & Liege) By the 1 76 
$190,315 ie & 80: Con, Pref, & i132 $6. loa Fos 700 C post srt Btoek..”* 100 | 87-80" (3,4e2 maori ©, Fran, § (1981, 78 a2 val oo Feast is) m | 1213 
376. . 0. . : . la aee ran. 1, a 
3.576.708 Do 8nd Consolidated § /130 35 anaes, der too Chie. Great and Ohio 100 a a i800 St LouiskS W.1stMi ¢ |1980 43 & | 13eieo8 aE fale Govmt | 27 29 
| eee Beant daca’ 1 FMI Bo ered wk |i mask Cumpciaat | Was | ee oMiob elias Ue | ot 
s war = ss 2° n 906 La ece 
"hoes 900 pendent § We ester: ¢ 115 17 jaetero00 Do 4 ferred" 10 397 fl, Mani, Cons, Mort. 4419331105 10 |1,167 100,001 be Deferred Com... 2 2h 
Sais pe hen. 2 AB 8 aa ONG eH an en le Sc HOS ag ah are pa Net 
ee ee 2 400 7%, Pre $9809 J nin enn § WaB ae eee eeeee 4 1943 85 4, > uay, 14, 
| Lab 10 Loner bar, aon rg ag nes -700 Cleve. EPs td 77,108 "88 9 | 5 nt16.C00 Sth, Pacite (Cal: af bt | i8ae000 wo ae Orga |“ is 
1, . “ en.& Rio Gnd.0 . w a ee 
5611,558 Metropolitan Pref...... 34 88 91 sees cool Dio 82. Proferease (tee zie 18,137,000 Bo ne tO S82 206 11 | 288.1721100 pitt pret., Be. -..-... 23 25 
|} aagae Bo Socrates Brot.” 31! 73 32 |raseeage Bite Balizoad .....:.. 100 | Beaeeq | 7,000,000 Term. Ra Assnofst. | [2,708°730) 20 Be Sf end Breerein| 1818 
€49, Met. District Ex. Pf... §'| 0 Ist Pref. ........ joo | 6162 | Loui .798°739) 20|Nordhern, of s 
|| Peeks Met. Distriet Ex. Pf, -- 8 | 20 50 16,000,000 Do and. Pref... 42 44 [25,000, ns & Pacific ist 1889 105 10 |"44/597| 2010 of France |5/| 12414 
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ABRIDGED PROSPECTUS, 


Bristol Corporation £3 10s 0d 
Per Cent. Redeemable Stock. 


Interest payable Half-yearly on the 10th January 
and 10th July. 

ISSUE of £341,500 THREE AND A-HALF per 
Cent. SUOCK, or such other amount as may be 
necessary to raise the sum of £327,228 and the 
expenses of, and incident to, the issue. 

Sanctioned by the Council of the City and County 
of Bristol, and authorised by the Public Health Acts 
Amendment Act, 1890, and the Bristol Corporation 
Act, 1902, and a Consent Order of the Local Govern- 
ment Board given thereunder. 


PRICE OF ISSUE fixed by the Council at £97 
PER CENT. 
First Dividend being a full six months’ interest, 
payable 10th January, 1908. 

Trustees are authorised by the Trustee Act, 1893, to 
invest in this Stock, unless expressly forbidden 
by the instrument creating the Trust. 

The Union of London & Smiths Bank, Limited, 
Stuckey’s Banking Co., Limited, and Robarts, 
Lubbock & Co., by arrangements made with the 
Corporation of Bristol, under the provisions of the 
Public Health Acts Amendment Act, 1890, and the 
Bristol Corporation Act, 1902, and in pursuance of 
resolutions of the Council of the City and County of 
Bristol, are authorised to receive applications for 
£341,500 of Bristol Corporation Stock, bearing 
interest at £3 10s per centum per annum, payable 
half-yearly at the Union of London and Smiths 
Bank, Limited, Corn street, Bristol, or Stuckey’s 
Banking Company, Limited, Corn street, Bristol. 

The issue will take the form either of Inscribed 
Stock or of Stock Certificates to Bearer (which are 
virtually Bonds to Bearer), at the option of 
Subscribers. 

The Stock will be redeemed at par on the 4th July, 
1965, but may be redeemed at par, at the option of 
the Corporation, on or after the 4th July, 1925, upon 
three calendar months’ notice having been given 
by public advertisement, should the same not have 
been previously cancelled either by purchase in the 
open market, or by agreement with the Stockholders. 

The Stock will be secured upon the Borough and 
General District Funds and Rates, the latter of 
which are unlimited in amount, and also upon the 
Revenues of the Dock and Electrical Undertakings 
of the City, and of the Estates of the Corporation. 
The Stock, so far as security is concerned, will rank 
equally with ail Stock previously issued by the 
Corporation, and with all other securities of the 
Corporation charged upon the Borough and District 
Funds or Rates. 

All Transfers and Stock Certificates to Bearer 
will be free of Stamp Duty and Registration Fee. 

Dividends are payable half-yearly at the Union 
of London & Smiths Bank, Corn street, Bristol, or 
Stuckey’s Bank, Corn street, Bristol (Dividend 
Warrants in the case of Inscribed Stock being 
transmitted by post unless otherwise desired) on 
the 10th January and 10th July. ‘The first dividend, 
being a full six months’ interest, will be payable 
on the 10th January, 1908. 

Applications, which must be accompanied by a 
deposit of £5 per cent., will be received at The 
Union of London and Smiths Bank, Limited, 
Princes street, London, E.C.; Robarts, Lubbock 
and Co., 15 Lombard street, London, E.C.; The 
Union of London and Smiths Bank, Limited, Corn 
street, Bristol; Stuckey’s Banking Company, 
Limited, Corn street, Bristol; or at any of the 
branches of such Banks. 

The dates at which the further payments on 
account of the Loan will be required are as 
follows :— 

On Tuesday, 23rd July, 1907, £22 per cent. 

On Tuesday, 27th August, 1907. £35 per cent. 

On Tuesday, 24th September, 1907, £35 per cent. 
but the instalments may be paid in full, on and after 
the 23rd July, under discount at the rate of £2 per 
cent. per annum, which will be allowed by Bankers 
at the time of payment. Full payments made in 
anticipation of the 23rd July will be subject to 
discount as from that date only. In case of default 
in the payment of any instalment at its proper date, 
the deposit and instalments previously paid will be 
liable to forfeiture. 

Applications should be on printed forms, which 
can be obtained at any of the Banks above men- 
tioned; of any member of the Bristol Stock 
Exchange; of the City Treasurer, the Council 
House, Bristol; or of F’. B. Girdlestone, 19 Queen 
square, Bristol. 

The List of Applications will be closed on or before 
Wednesday, the 10th July, 1907.—By order, 

EDMUND J. ‘TAYLOR, Town Clerk. 

The Council House, Bristol, 

5th July, 1907. 


NORTH AND SOUTH WALES BANK, 
LTD. 


ONE HUNDRED AND THIRTY-SEVENTH 
DIVIDEND. 


Notice is hereby given that an INTERIM DIVI- 
DEND at the rate of 14 per cent. per annum for the 
half-year ended 29th ultimo, on the Capital of the 
Company, will be PAID to the Shareholders, on and 
after the 17th instant, at the Head Office and the 
various Branches, and at the London and West- 
minster Bank. The Income-tax will, as usual, be 
paid by the Bank. 

The TRANFER BOOKS wiil be closed from this 
date to the 17th instant, inclusive.—By order of the 
Directors, T. ROWLAND HUGHES, 


s General Manager, 
Liverpool, 3rd July, 1907. 


—— 




















THE ECONOMIST. 


INDIA 3} PER CENT. LOAN FOR | 
250 LAKHS OF RUPEES. 


The Secretary of State for India in Council hereby | 
gives notice that the Government of India has 
issued a notification dated this day inviting 
TENDERS fora Loan of Two Hundred and Fifty 
Laks of Rupees (Rs. 2,50,00,000), bearing interest | 
at the rate of Three and a-Half per cent. per | 
annum, and not liable to be discharged before the 
3lst of December, 1920. | 

Tenders will be received by the Comptroller- 
General at Calcutta until noon standard time onthe 
17th July, 1907, and by the Accountants-General at 
Madras, Bombay, Allahabad, Lahore and Rangoon, 


| 


on the 16th July and until the local time corre- | ment Act, 1888, the Regulations made thereunder by 


sponding to noon standard time, of the 17th July. 
The minimum rate at which Tenders will be 
accepted will not be declared beforehand. It will 
be recorded by the Comptroller-General before the 
Tenders are opened, but will not be announced | 
unless any Tenders are rejected as being below the | 
minimum. | 





July, 14th of August and 10th of September. 

Copies of the notification published by the 
Government of India can be obtained on application 
oo Financial Secretary, India Office, Whitehall, | 

India Office, 

3rd July, 1907, 


; 


THE MANILA RAILWAY COMPANY, | 
LIMITED | 


(In Voluntary Liquidation.) 

Notice is hereby given that holders oi Speyer | 
Brothers’ Certificates of Deposit issued under the 
Plan of Reconstruction of the Manila Railway | 
Company, Limited, dated 28th November, 1906, may 
now RECEIVE the new SECURITIES to which 
they are ent tled, upon presentation and surrender 
of their Certificates of Deposit at the office of the 
undersigned. 

The New Debenture Bonds are in denominations | 
of £200, £100, £50 and £20. In cases where the 
exchange of securities cannot be effected exactly, 
non-interest bearing Scrip for the fractions will be 
issued ; and the undersigned will be prepared either | 
t> purchase such Scrip trom the holders or sell to 
them such further fractional amount as may entitle 
them to receive an entire Debenture Bond. Holders 
transmitting Certificates of Deposit by post should | 
indicate whether they wish to sell or buy such 
fractions. 

Certificates of Deposit must be listed on forms to 
be obtained at the office of the undersigned, and 
left three clear days for examination. 
SPEYER BROTHERS, Kkeconstruction Managers, 

7, Lothbary, London, E.C, 

29th June, 1907. 


CAMP BIRD, LIMITED. 
DIVIDEND No. 22. 





Notice is hereby given that an INTERIM DIVI- 
DEND of One Shilling per Share, free from Income 
Tax, for the Quarter ending the 3lst July, 1907, has 
this day been DECLARED, and will be payable on 
Saturday, the 3rd August, 1907, to Shareholders 
registered in the books of the Company, on Tuesday, 
the 9th July, 1907, and to holders of Coupon No, 22 
attached to Share Warrants to Bearer. Such 
Coupons must be left at the Office of the Company 
four clear days for examination. 

The Transfer Registers will be Closed from 
Wednesday, the 10th, to Friday, the 12th July, 1907, 
both days inclusive.—By Order, 

C. R, O° FLAHERTY, Secretary, 
Head Office :— 
43 Threadneedle street, London, E.C- 
2nd July, 1907. 


LONDON AND WESTMINSTER BANK, 
LIMITED. 


Notice is hereby given that the ORDINARY 
HALF-YEARLY GENERAL MEETING of the | 
London and Westminster Bank, Limited, will be | 
held at the Head Office of the Bank, No. 41 | 
Lothbury, in the City of London, on WEDNESDAY, | 
the 24th day of July next, at,l o’clock precisely, for | 
the following purposes :— | 

1. To receive the Directors’ Report declaring a 
Dividend and the profit and loss account and balance 
sheet for the half-year ending 30th June, 1907, and 
the Auditors’ Report thereon. 

2. To transact all such other business as can be | 
transacted at Ordinary General Meetings of the 
Company. : | 
A. E. MANN, Secretary. | 

5th June, 1907. 5 

The Transfer Books of the Company will be | 
Closed to prepare for the Dividend on the Ist | 
July next, and will be re-opened on the 4th July. 

Proprietors registered in the Books of the | 
Company on the 3th June will be entitled to the 
Dividend for the current half-year on the number | 
of Shares then standing in their respective names, | 








WHITELAW’S TELEGRAPH CYPHERS. 


} 1,020 millions, an~ 400 millions extra words. 


ARTIFICIAL Worps: (With at least two 
letters difference). 


Five Lerrer Groves. 457,000, with :.t least tw 


DICTIONARY WORDS: Ali the various selections of these, 
i New Berne Official Vocabulary. ; 
anne ean eens and Specimen Pages will be sent on Application, 


Lombard street, E.C,; Sporriswoopg & Co., Lp., 54 Grace- 
= & Co., 91, Fifth Avenue, New York PALMER, Hows & Co., 


Manchester; James MacieHose & Sons, Glasgow. 


Explanatory 


WHITELAW’s TELEGRAPH CYPHER OFFICE, 
church street, E.C.; Lonomans, GREEN 








| or such amount as may be necessary to raise the net 


| Government Board’s Provisional Orders Confirma- 


: ' Mi i Railways (Extension and Lands) 
The instalments will be payable on the 3lst of Order, 1907, the County of Middlesex (Waltham 


| Metropolitan Electric Tramways Act, 1905, and 
| other Statutes, 


| Middlesex County £3 10s. per cent. Stock. 


| On Friday, the 19th July, 


| good contracts with about 2 million M. 
| for the reinsurance company. 





LJ 34 ” ” 
© letters difference, and a check letter. 





Middlesex County £3 10s. per 
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Abridged Prospectus. 


cent. Stock. 


Interest payable half-yearly, 1st February and lst 
August, at the Bank of England. 


ISSUE OF ABOUT £767,700 STOCK, 


sum of £730,000 in cash. 
Authorised by the provisions of the Local Govern- 


the Local Government Board and the Local 


tion (No. 7) Act, 1899, the County of Middlesex Light 
Railways Order, 1901, the County of Middlesex Light 
Railways (Lands) Order, 1903, the County of Middle- 
sex Light Railways Order, 1903, the County of 


Cross and Enfield) Light Railways Order, 1906, the 
Education Act, 1902, the Middlesex County Council 
Act, 1898, the Local Government Board's Pro- 
visional Orders Confirmation (No. 2) Act, 1905, the 


PRICE OF ISSUE, £97 PER CENT. 
First Dividend, being Six months’ interest, 
payable lst February, 1908. 


Trustees are authorised by the Trustee Act, 1893, 
to invest in this Stock, unless expressly forbidden 
by the instrument creating the Trust. 

The Governor and Company of the Bank of 
England give notice that they are authorised to 
receive applications for about £767,700 (see above) 


Applications, which must be accompanied by a 
deposit of £5 per cent., will be received at the 
Chief Cashier’s Office, Bank of England, London, 
E.C. In case of partial allotment the balance of 
the deposit will be applied towards the first 
instalment. Should there be a surplusafter making 
that payment, such surplus will be refunded by 
cheque. 

Applications may be for the whole or any part of 
the stock in multiples of £10, and no allotment 
will be made of a less amount than £10 Stock. 

The dates at which the further payments on 
account of the Loan will be required are as follows: 
1907, £12 per cent.; 
On Friday, the 16th August, 1907, £20 per cent. ; 
On Friday, the 13th September, 1907, £20 per cent.; 
On Friday, the llth October, 1907, £20 per cent. ; 
On Friday, the 8th November, 1907, £20 per cent. ; 
but the instalments may be paid in full on or after 
the 19th July, under discount at the rate of £34 per 
cent. per annum. In case of default in the pay- 
ment of any instalment at its proper date the 
deposit and instalments previously paid will be 
liable to forfeiture. : 7 

Applications must be on printed forms, which can 
be obtained at the Chief Cashier’s Office, Bank of 
England, or at any of its Branches; of Messrs 
Mullens, Marshall & Co., 13 George street, Mansion 
House, E.C.; or at the Offices of the County Council 
of Middlesex, Guildhall, Westminster. 

The List of Applications will be closed on or 
before Tuesday, the 9th July, 1907. 

Bank of England, 

3rd July, 1907. 


FIRE REINSURANCE. 
Two experienced qualified men want REPRE- 


SENTATION of reinsurance company for Germany, 


Austria and Russia. Quite positive prospect of 
Premium 


Apply to F’. R. 386, 
c/o Haasenstein and Vogler A.-G., Berlin W. 8. 
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Banks, Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 








CAPITAL...... $1,000,000. 
SURPLUS .... $500,000. 
Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly, 

Careful attention given to the Purchase and Sale 
of American securities, Cable Transfers made. 
Loxpon Bankers—The London City and Midland 

Bank (Limited). 








THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £220,000. 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 


Credit. J.H, SIMON, Manager. 


BANK OF NEW SOUTH WALES 


Established 1817. 

Lonpon Orricr—64 Old Broad street. 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors ........ 2,000, 


eee eee ee eee ee eee eee eee 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on a ; and conducts every 
description of Australasian banking business. 
DAVID GEORGE, Manager. 





BANK OF MONTREAL. 
Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund,£2,260,274. 
Undivided Profits, £32,842. 

Hon. President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL, 
Vice-President and General Manager: 

E, 8. CLOUSTON, Esq. 

London Office: 
46 & 47 Threadneedle street, B.C. 
Right Hon. LORD STRATHCONA 
London {aNp MOUNT ROYAL, G.C.M.G., 
Committee THOMAS SKINNER, Esq., 
and ALEXANDER LANG, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
FREDK, W. TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED), 
Bankers to the Government of the Cape of Good 
Hope, and to the —— Government in South 
rica. 


Heap Orricz: 
10 Clements lane, Lombard street, London, E,C, 
Hamburg Agency: 1 Schleusenbriicke, 
New York Agency: 40 Wall street. 


150 Branches in South Africa, 











Subscribed Capital .. .. £6,194,100 
Paid-up Capital ee e+ £1,548,525 
Reserve Fund “ +» £1,997,050 








BoarpD oF DirEcToRS: 
a Arbuthnot, Jn.,/Hon. Sir Charles W. 
‘ ie Fremantle, K.C.B, 

Sir David M, Barbour, Frederick ice ioe. 
K.C.S.I., K.C.M.G. |E. Brodie Hoare, Esq. 
James Drake, Esq., J.P.|\Sir Spencer Walpole,K.C.B. 

Rt. Hon. Lord Welby,G.C.B. 

This Bank grants Drafts on, and transac 

description of banking business with, the ee 
towns of Cape Colony, Natal, Orange River Colony 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. ‘Terms on application. 
WILLIAM SMART, London Manager. 





LONDON BANK OF AUSTRALIA, LTD. 


2 Old Broad street, E.C, 


Subscribed Capital ................ £1,276,747 10 0 
Paid-up......... ehihdeten es. xt aanasel 548,015 0 0 
Uncalled, including Reserve Liability 728.732 10 0 


Reserve Fund and Undivided Profits 3 
‘ 5,907 1 
REMITTANCES made by CaBix to Australia. = 
Drarts, LerTers or Crepir and Circutar Notes 
issued upon Branches and Agents. 7 
ILLS OF EXCHANGE on Australia NeGotiaTE 
.~ for Collection. sachs 
NTERESTS allowed on Deposits for periods a 
c POSITS ) nd at 
rates which may be ascertained on application, and 


banking business of every descripti 
with Australia, , eres: 


te tne 
rl 
a 


ENGLISH, SCOTTISH, AND 


description transacted with 





THE ECONOMIST. 





THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 
Incorporated by Royal Charter o = of Parliament. 


Paid-up, 21,000,000. 
RESERWE FUND .. .. 





Capital Subscribed, 25,000,000. 


HEAD OFFICE—Epmevren. 
THOMAS HECTOR SMITH, General Manager. 





LONDON OFFICHE-—37 Nicholas lane, Lombard street 3.C. 


J, 8, COCKBURN, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capiran, £1,000,000. SusscripED, £500,000. 
Paip-up, £400,000. RESERVE Funp, £240,000. 


Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 


The Bank transacts a general Banking and Ex- 


change business, and issues Travellers’ Credits 


available in the principal Cities of the World. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. ...£500,000 | RESERVE FUND £550,000 





BRANCHES—Alexandria, Cairo, Mansourah, Port 
Said, Tantah, Malta, Gibraltar; Paris. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 


The Bank transacts every description of Renking 


business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for one year at 4 per cent. per 


annum, 


No. 27 Clement’s lane, Lombard street, E.C. 


AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ........ eeoncees £1,078,875 0 O 
Paid aa@ COMI 2 occcccccccecenccess 539,437 10 O 
Further Liability of Proprietors .. 539,437 10 0 
OR e 136,900 0 0 


Letters of Credit and Drafts on the 


Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kimgdom, 


Remittances made by Telegraphic 
er. 


Transf 
= Wegotiated or forwarded-for Collec- 
on. 


Banking and Exch e Business of every 
ustralia. 
J. PATERSON, Secretary. 


HONG KONG & SHANGHAI BANKING 


CORPORATION. 


Capital, all paidup .. ee ee ++ $10,000,000 
RESERVE FuNDs 


STERLING RESERVE HELD IN LONDON AT 
EXcHANGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 

$10,000,000 


Silver Reserve .. -_ 000,000 


-. ll, 
$21,000,000 
Reserve Liability of Proprietors ++ $10,000,000 
Court or Directors anp Heap OFFICE In Hone 
Kona, 
, Lonpon ComMITTEE. 
/ Sir Thomas Jackson, Bart., Chairman. 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
_ Wm. Gair Rathbone, Esq. 
Deposits received for fixed periods at rates which 
can be ascertained on application, Interest payable 


June 30th and December 31st. 
A. M. TOWNSEND, } Managers in 
Cc, 8. ADDIS, London. 


J.C, NICHOLSON, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall! and Broad Streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Trausfer 
Agents for Corporations, 

Execute orders for the Purchase and Sale of Stocks 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 








(July 6, 1907. 


Uncalled, £4,000,000. 
&1,030,000. 


GEORGE B, HART, Secretary. 


J. FERGUSON, Assistant Manager, 


‘NATIONAL BANK OF INDIA, 


LIMITED. 


Heap OFFIcE 
17 BISHOPSGATE ST, WITHIN, LONDON, E.C, 
BRANCHES: 

Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chi ong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi (British Kast Africa), Entebbe 


(Uganda), 
. -£1,200,000 
-» 600,000 





























BUBSCRIBED CAPITAL ....e-e05: 
Parp-up CAPITAL. ....+++. 
RESERVE FUND ,.......-- be enews 600,000 

London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of Eastern 
banking business. 

The Bank receives deposits for past pee. not 
exceeding one year, The rates allowed at present 
in London are 

Fixed for = months 4 per cent. per annum, 
” ” ” ” ” 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent, per annum, 






BIRKBECK BANK 


ESTABLISHED 18st. 
SOUTHAMPTON BUILDINGS, HIGH HOLBORN, W.C. 


24 PER CENT. INTEREST 


allc ved on Deposit Accounts. 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 

All general Banking Business transacted. 

ALMANACK " With full pertionions, POST FREE. 
Cc. F, RAVENSCROFT, Secretary. 
BANQUE RUSSO-CHINOISE. 
(Russo-Chinese Bank.) 

Capital os oa). os -- Roubles 15,000,000 
io. invested by the Imperial 
Chinese Government: K Tiiels 5,000,000 
Reserves .. - .. _Roubles 7,130,000 


Heap OFFICE: 8ST. PETERSBURG. 
Branches or Agencies— 


Askhabad hokand Ou 

Batoum Kiachta Paris 

Biisk Kirin Pekin 
Blagovestchensk *Kobé Samarcand 
Bodaibo Krasnoiarsk San Francisco 
Bombay Kouantchéndze Shanghai 
Boukhara Kouldja Stretensk 
Calcutta London Tachkent 
Chefoo Marguelan Teline 

Hailar Moscow Tientsin 
*Hakodate *Moukden Tchita 

Hankow *Nagasaki Tchongoutchak 
Harbin Newchwang Tsitsikar 
Hongkong New York Verchneoudinsk 
Irkoutsk Nicolaieffsk Vladivostok 
Kalgan Novo- Werny 
Kachgar Nicolaieffsk Yokohama 
Khabarovsk Ouliassoutai Zeiskaja-Pristane 


* Branches which are temporarily closed. 
London Bankers: Messrs Glyn, Mills, Currie & Co. 
London Branch: 41 Threadneedle street, E.C 

Chantrey Inchbald, Manager. 
BOARD OF DIRECTORS. 
Prince E. Oukhtomsky, President; J. Hottinguer, 
E. Noetzlin, A. Wischnégradsky, L. Davydoff, 
M. Verstraete, Th. Knoop, 8. Solsky, A. Poutiloff 
and V. Bizot. 


BANCO ALEMAN TRANSATLANTICO. 
(Deutsche Ueberseeische Bank.) 
M.20,000,000 (£1,000,000.) 





Subscribed capital .. 


Paid-up capital.. .. M.17,600,000 (£880,000.) 
Reserve Fund .. ..  M.2,502,468  (£125,123.) 
Heap Orricze: BERLIN. 

BRANCHES: 


ARGENTINE: Bahia-Blanca, Bell-Ville, Buenos- 
Aires, Cordoba and Tucuman, 

BOLIVIA: La Paz and Oruro, 2 

CHILI: Antofagasta, Concepcion, Iquique, Osorno, 


Puerto Montt, Santiago, Temuco, Valdivia, and 
PERU: Arequipa, Callao and Lima. [ Valparaiso. 
URUGUAY: Montevideo, 


SPAIN: Barcelona and Madrid. 
MEXICO AGENTS: Banco Mexicano de Comercio 
e Industria, Mexico. 

Bills sent for collection, negotiated or advanced 
upon. — cable transfers, and Letters of 
Credit issued. 
Lonpon AGENTs: DEUTSCHE BANK (BERLIN) 

LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C. 








| 


